THE JOURNAL 


POLITICAL ECONOMY 


APRIL—1908 


FARM OWNERSHIP IN THE UNITED STATES 


In 1880, for the first time, the census bureau gathered the 
statistics of land tenure in the United States, and the highly grati- 
fying result was announced that three-quarters (74.5 per cent.) of 
all the farms in the country were operated by their owners, while 
only one-fourth (25.5 per cent.) was occupied by tenants. The 
increase of tenancy during the next decade to 28.4 per cent. of all 
farms operated gave rise to some misgiving, and the results of 
the next census were awaited with considerable anxiety. Now that 
the census of 1900 has disclosed the fact that tenant farms have 
grown to 38.3 per cent. of all, while owners are operating only 
64.7 per cent. of the farms, fears are being expressed on every 
hand that our democratic conditions of land ownership are dis- 
appearing, that the ownership of our farms is being concentrated 
into fewer hands, and that methods of large-scale production in 
agriculture are crushing out the small independent farmer as 
effectively as they have crowded out the small manufacturer and 
retailer in other fields. It has been taken for granted generally 
that the increase of tenants was at the expense of owners, and that 
such a tendency indicated a movement toward Old-World condi- 
tions of land tenure. It is the purpose of this article to show that 
such alarmist statements rest upon a superficial analysis of the 
facts, and that, properly interpreted, the statistics of farm tenure 
in the United States evidence a very healthy development and give 
bright promise for the future. 

And first let us see exactly what the facts are. The total num- 
ber of farms in the United States grew from 4,000,000 in 1880 to 
5,700,000 in 1900; while the number of owners operating their 
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own farms at each of these periods increased from 2,984,000 to 
3,713,000. It is clear in the first place then that the number of 
owners has steadily increased, and that their relative decline as 
compared with the total number of farmers can only be because of 
the more rapid rise of the tenant class. But not merely has the num- 
ber of farm owners grown absolutely; it has grown more rapidly 
than the agricultural population. In 1850 there was only one 
farm for every 14 persons outside of cities of 8,000 inhabitants ; in 
1900 there was one farm for every 9 such persons. Or, stating it 
differently, in proportion to the non-urban population, there were 
7 farms in 1900 where there were only 4 in 1850. From this it is 
clear that the non-urban population of the United States was much 
better provided with separate farms at the end than it had been 
in the middle of the century, when land was to be had almost for the 
taking. Indeed, in 1900 there was one farm owned for every 14 
persons living outside of cities. The growth of farm owners has 
thus more than kept pace with the increase of the non-urban popu- 
lation. 

There is involved in this comparison of the number of farm 
owners with the non-urban population an admission that this part 
of our population has not increased rapidly, and this inference is 
abundantly borne out by the facts. Not merely this, but the 
proportion of the population devoting themselves to agricultural 
pursuits has steadily decreased during the past century. The 
decline in the proportion of the agricultural population, as the 
United States has passed from a primitive agricultural stage of 
development to a highly organized manufacturing and commercial 
stage, has in fact been almost startling. From 86.3 per cent. of the 
population in 1820, the percentage of those engaged in agriculture 
has fallen steadily until it reached 35.7 per cent. in 1900. So much 
more rapid, however, has been the progress in agricultural methods 
and machinery during this period, that the per capita production of 
farm products has steadily increased. The output of the smaller 
proportion has sufficed not only to feed the growing population, 
but each year to send abroad a larger surplus of goods not needed 
at home. With improved machinery and better methods the farm 
could be run with fewer laborers, or, what amounts to the same 
thing, the average farmer could manage a bigger farm. The labor 
thus set free from agricultural pursuits, because not needed 
there, has gone into other occupations; and this has made possible 
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our diversified industrial and commercial development. Since 
most of the non-agricultural work is done in cities, this shifting 
of occupation has connoted a steady and irresistible movement to 
the city, so that today over one-third of our population lives in 
cities of over 8,000 inhabitants as against only one-thirtieth one 
hundred years ago. This change has meant that instead of the 
greater part of our labor and capital going into the more material 
business of providing food and raw materials, it is being increas- 
ingly devoted to the satisfaction of the more complex wants which 
characterize our modern life. 

That this change involves an economic loss would hardly be 
urged. Much is said, however, about the physical, moral, and even 
social disadvantages involved in the movement from the farm to 
the city. The enormous increase in production which has attended 
the factory system shows conclusively that it was necessary for the 
best results to mass men together ; capital, power, and labor had to 
be brought to one spot, and often under one roof. Only 
under urban conditions was it possible to secure the industrial 
advance of the nineteenth century. The mass of the population 
will never again be moved back to the farm, nor is it desirable 
that they should be. That our present congested cities should be 
decentralized, may, however, readily be granted; and, possibly, the 
growing use of electricity may solve the problem not merely of 
cheap and rapid transportation, but also of furnishing power to 
individual workers living on the land. The city dweller and worker 
may and should be brought back to the joys of country living, if 
not to the labor of the farm. 

But if this movement from the farm to the city does not indi- 
cate an undesirable tendency, what shall we say of the growth 
of the tenant class within the agricultural population? If the 
number of owners has not declined, from what quarter has the 
tenant class been recruited? The answer to this question may best 
be stated briefly in the form of a table, the meaning of which can 
afterward be explained in greater detail: 

Of every 1,000 males engaged in agriculture there were— 








Persons not Owners 


Owners Tenants or Penente 





422 433 
420 166 414 


423 346 
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From this table it is clearly seen that the number of owners in 
every 1,000 men engaged in agriculture has remained stationary 
during the last 20 years, that the number of tenants has increased, 
and that the number of “other persons” has declined. This third 
group comprises the male members of the farmer’s family and his 
hired laborers. The gain in the number of farm tenants has evidently 
been due to the large number of recruits from the class of 
farm laborers and farmer’s sons, rather than to a decline in the 
number of farm owners. It must be admitted that owners have 
just maintained their position, but this at least forbids a pessimistic 
outlook. We may, however, go farther than this and show that a 
proper interpretation of the figures warrants us in drawing opti- 
mistic conclusions as to the meaning of this change. 

It is a trite remark that the country boys are forsaking the farm 
for the city, and that there is no compensating return flow to the 
farm from the city or from foreign countries through immigra- 
tion. In spite of these conditions it is a surprising fact that in 
each decade since 1870 the increase in the number of farms has 
been more rapid than that of the male population engaged in 
agriculture. These facts are shown in the following table: 








Decade Ending Males pe in Agricul- Percentage of Increase in 


No. of Farms 





28.1 50.7 
10.1 13-9 
20.1 25.7 











The gain in the number of males engaged in agriculture measures 
fairly the increase in farm population from one decade to another, 
while the number of farms is an index of the number of those 
operating farms, whether as owner or tenant. Since the latter 
class increased relatively faster than the former in each decade, 
the increased number of farm operators must have been drawn 
from the agricultural population itself and not from outside sources. 
Now the only class not already operating farms who could take 
up the new farms are the laborers or young men. So we see that 
in spite of the constant stream of vigorous young men who enter 
into the industrial activities of our cities, a constantly increasing 
proportion of those who remain at home improve their condition 
by taking up farms on their own account. 

It may be urged, however, that these young men do not become 
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owners; that at most they simply rent a farm, and then either 
remain tenants, fall back into the class of laborers, or drift to the 
cities. But that is assuming too much. If the number of farm 
owners remains stationary while that of the tenants is increasing 
it is evident that the children of the owners do not remain tenants 
but take their fathers’ places, while the ranks of the tenants are 
recruited rather from the group of farm laborers. Such a change 
marks a decided advance in the economic status of this group. A 
further study of the ages of laborers, tenants, and owners shows 
that there is a progressive upward movement on farms by which 
the children of farmers succeed to the positions of their parents and 
ultimately become farm owners, while wage laborers rise to the 
class of tenants, passing often from that to ownership. Over 70 
per cent. of the males not owners or tenants (i.e., children and 
laborers) are between the ages of 10 and 24; 57 per cent. of the 
tenants are between 25 and 44 years of age; while 58 per cent. of 
the owners are 45 years of age or over. Or, in other words, the 
great majority of the young men are laborers, the majority of those 
in middle life are tenants, while the older men are for the most 
part owners of farms. These facts are still more clearly brought 
out by considering the distribution of these three classes in the 
different age groups. Thus in the age group 10-25, over 92 per 
cent. of all were children or laborers (“others”) ; and in the age 
group 65 and over, more than 80 per cent. were owners. In 1850 
less than 70 per cent. of the men over 65 years of age were 
owners of the farms they worked. So far, therefore, from condi- 
tions of farm tenure becoming less democratic in the last 50 years, 
they have steadily improved. There is today a healthy progress 
upward in the steady advancement of the wage laborers and chil- 
dren of farmers, first to tenancy, and finally, with advancing age 
and ability and accumulated capital, to farm ownership. 

But again objection may be urged at this point that at best a 
desirable tendency has been demonstrated, which may make for 
improvement in the future, but that the facts show for the present 
a regrettable state of affairs. Even this may be disputed. On the 
surface it may appear that for over one-third of the farms of the 
country to be in the hands of tenants is an indication of landlordism 
and of the concentration of landed porperty in relatively fewer 
hands. But if we examine the facts more closely our fears are 
dissipated. Dividing farms according to their size, we find that the 
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average size of the farms of owners (174 acres) is almost twice that 
of the farms of tenants (96 acres), though the average value per 
acre of the latter ($29) is somewhat higher than that of the former 
($23). That is to say, relatively small tracts of the more improved 
land are rented to tenants, while the pioneer work of improving land 
for cultivation, the taking-up of new land in the West, is always 
done by owners. Tenants outnumber owners only in the smaller 
farms of from 10 to 50 acres, becoming rapidly fewer as the farms 
increase in size. Almost half of the farms worked by tenants are 
less than 50 acres in size, while the size of the average American 
farm is nearly 150 acres. In the largest rented farms, of over 
1,000 acres, are represented the great grazing districts of the far 
West, which are often leased instead of being owned and are 
quite abnormal. 

It may be well at this point to notice another fact disclosed by 
the census which, taken in conjunction with the statistics of land 
tenure, has been pessimistically interpreted, and at first sight seems 
to indicate a reversal of our democratic conditions of land owner- 
ship. From 1850 to 1880 there was a constant and universal move- 
ment in all parts of the United States in the direction of the diminu- 
tion of the average size of farms, from 203 acres to 134 acres. 
Since that time an exactly opposite tendency has manifested itself 
and by 1900 the size of the average farm had risen to 147 acres. 
Shall we conclude from this that the small farms are passing away, 
and are being swallowed up in larger holdings? A closer exami- 
nation of the facts shows that the increase has taken place in the 
north central and western states, while the South shows a con- 
tinued decrease in the size of farms since 1880. The decline in the 
South is due to the change in the methods of cotton production; 
instead of being produced on large plantations, it is now cultivated 
by small tenant farmers among whom the large domains have been 
parceled out. In the south Atlantic states, for instance, the 
average size of farms decreased from 376 acres in 1850 to 157 
acres in 1880 and 108 acres in 1900. The reason for the slight 
increase in the north central states is not so evident, but is 
undoubtedly due to the inclusion of new states like the Dakotas, 
or new lands in Nebraska, Wisconsin, and Kansas, which did not 
appear in the census of 1880, and which are naturally given over 
to extensive cultivation in large tracts. The increase in that section 
is therefore not due to the concentration of holdings in fewer hands, 
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but to the addition of new holdings larger than the older ones. 
This is even more markedly true of the western division, where the 
increase in size is most marked. Except in the case of California, 
colonization of that section had scarcely begum in 1880 and was 
confined to the best lands. By 1890, however, the semi-arid lands 
were entered, and by 1900, thanks to the new methods of irriga- 
tion and dry farming, the arid lands had been invaded and brought 
under partial cultivation. These districts are best suited to graz- 
ing; and cattle-raising on the semi-arid ranches of the far West 
is essentially a large-scale industry. The inclusion, therefore, of 
these grazing districts and of the large ranches on the public lands 
of the United States caused a very large statistical increase in the 
average size of farms in this section, which was sufficient to bring 
up the average for the United States as a whole. We may certainly 
expect that as colonization pushes farther westward and as the 
population becomes more dense the extensive use of the soil will 
give way to more intensive cultivation and the bonanza farms and 
ranches will be broken up into smaller parcels. There is nothing 
to alarm in the figures so far presented, the increase being more 
statistical than real. 

Averages, however, do not tell the story so well as do detailed 
facts. By taking the distribution of owned and rented farms by 
states, we find that rented farms outnumber owned farms in only 
seven states, namely, Delaware, Alabama, Louisiana, Georgia, South 
Carolina, Mississippi, and Indian Territory, ranging, in the order 
named, from 50 per cent. of all in Delaware to 75 per cent. of all 
in Indian Territory. It is to the preponderance of tenancy in the 
southern states therefore that we must look for an explanation 
of the growth of that form of tenure. The relative decline of 
ownership in the United States as a whole has resulted from the 
growth of tenant farming in the South. We have here then the 
key to the whole situation. Does this indicate an undesirable state 
of affairs or shall we find, upon a closer analysis of southern 
agricultural conditions, that there is occasion here too for optimism 
and hope? To answer this question intelligently we shall have to 
go back to ante-bellum conditions. 

Under slavery as it existed in the South before the Civil War 
the production of cotton was the most profitable crop, the cultiva- 
tion of rice, sugar, and even tobacco being sacrificed to this one 
staple, while grain, livestock, and food products did not suffice 
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even for home consumption. According to the wasteful methods 
of cultivation then prevalent, cotton was planted by slave labor on 
new land, which was promptly abandoned as soon as worn out, 
and other new land, of which there were practically unlimited 
quantities in the West and Southwest, was brought under cultiva- 
tion. Between 1850 and 1860 the average size of plantations in 
the cotton-growing South increased from 427 to 431 acres, while 
the region of large farms moved farther and farther to the south- 
west. The Civil War overthrew this economic system of large 
plantations and slave labor, and left the southern planters without 
capital and without slaves. The higher price of cotton, however— 
43 cents a pound in 1865 and 30 cents in 1866—encouraged the 
planters to revive its production. Many borrowed the necessary 
capital, thus introducing on a large scale the system of agricultural 
credit which has since been so characteristic of southern agricul+ 
ture, and proceeded to raise cotton with hired labor.t This had two 
unfortunate results: in the first place, there was an overproduction 
of cotton, causing a rapid fall in the price; in the second place, it 
led to a return to the old one-crop plantation system, with its con- 
centration on cotton. The wage system which was inaugurated 
was found to be utterly unsatisfactory, as the freedmen were quite 
irresponsible. The character of the labor and the falling price of 
cotton, in addition to the burden of overtaxation under the carpet- 
bag government, caused the ruin of many planters, and vast areas 
of land went out of cultivation. 

Plantations that had brought from $100,000 to $150,000 before the 
War, and even since, were sold at $6,000 or $10,000, or hung on the hands of 
the planter and his factor at any price. The ruin seemed to be universal 
and complete, and the old plantation system, it then seemed, had perished 
utterly and forever.’ 

The total value of farming lands in the South declined over 48 
per cent. between 1860 and 1870. 

An era of small farms followed the failure of the large planta- 
tion system under free labor, and the large land holdings were 
broken up to suit small purchasers. Many of the “poor whites” 
and not a few negroes purchased farms of 10 to 12 acres, and 
proceeded to raise cotton on their own account. In Mississippi, for 
example, there were but 412 farms of less than Io acres in 1867, and 

*See my Economic History of the United States, p. 273 (Longmans, 1907). 

*H. W. Grady, in Harper’s Magazine, Vol. LIII, p. 721. 
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10,003 in 1870; the number of small farms of less than 100 acres 
increased 55 per cent. in the South during the decade 1860-70, 
while the average size of farms decreased from 401.7 acres 
to 229.8 acres. Nearly 40 per cent. of the laborers engaged 
in the cultivation of cotton by 1876 were whites, as against about 
11 per cent. before the War. In fact, it was mainly the “poor 
whites” who took over the land relinquished by the large “ante- 
bellum” planters and began the process of regenerating the South. 

The effect of this system in cutting up the large plantations of 
the South may be seen in the almost continuous decrease in the 
size of farms in the southern states, from 335 acres in 1860 to 
138 acres in 1900. Most of the land was not bought outright by 
the small farmer, however, but was worked on shares; the system 
of cash rents was never widespread. The share tenant system 
showed many variations. 

In South Carolina a scheme proposed by a negro laborer came into vogue 
as early as 1866. The laborer was to work for the land-owner five days per 
week, and have a house, rations, three acres of land, a mule and plow every 
other Saturday to work the land, and $16 in money at the end of the year.* 

This system proved very successful and in subsequent years it 
was modified and extended. The most common share system today 
among the negroes, with whom it is most customary, consists in 
granting a family a piece of land, usually from 10 to 50 acres, and 
taking a share of the crop as rent. This share depends of course 
upon the proportion of capital, food, labor, etc., furnished by the 
tenant. 

Such a system met the necessities of the economic situation in 
the South after the Civil War in the best possible way, and its 
success showed that it offered the true solution. It gave the freed- 
man the liberty and freedom of movement that he demanded, 
and at the same time permitted the owner to have his land culti- 
vated on reasonable terms. As the negroes were entirely without 
capital, and often thriftless, supplies of food and capital had to be 
advanced to them by the plantation owners whose land they culti- 
vated. The planters in turn borrowed from the factors at the 
ports or principal market towns of the South. But with the 
breakdown of the old plantation system, the large planters gave 
way to small farmers, while many of the former laborers became 
tenants. These small tenant farmers had need of credit quite as 

* Census, 1900, Special Reports, “Supplementary Analysis,” p. 522. 
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much as the large planters, but the small size of their undertakings 
necessitated a change in the credit system. The person best quali- 
fied to make the advances was the local merchant, who was 
acquainted with the borrower and who could safely assume the 
risk. The southern merchant consequently undertook the business 
of making loans to the cotton growers and of marketing the crops. 
To secure the loan a mortgage on the growing crop was usually 
taken. This crop-lien system resulted in the virtual peonage of the 
small farmers and tenants who resorted to it. The advances were 
never in the form of money, but consisted of food, clothing, seed, 
implements, etc., all of which had to be purchased, often at exorbi- 
tant prices, from the creditor merchant, for no other merchant 
would sell supplies except for cash. The growing crop was sub- 
ject to the constant supervision of the merchant, and when gathered 
was sold to him to satisfy the mortgage. Often, too, the merchant 
dictated the crop that was to be grown, and so deprived the farmer 
of all freedom; as cotton was usually preferred, because of the 
ease of marketing, all diversification of agriculture was estopped 
by this system. After blighting southern agriculture for over 
two decades, the crop lien has finally been lifted by means of the 
high prices for cotton of the past few years and today has almost 
disappeared. In 1906 for the first time, according to the report of 
Secretary Wilson, there was over $1,000,000,000 in southern banks. 

In view of the history and economic status of the negro in 
this country the growth of tenantry among the colored race must be 
regarded as evidence of a healthy economic development rather 
than as a sign of disease. Of the negro farms 75 per cent. are 
rented either on shares or for a cash rent, the larger proportion 
being found in the metayer class of share tenants. 

The greatest increase in the proportion of tenant farms is in the 
south central states where there is the greatest concentration of the 
negro population and the greatest extension of cotton growing. It 
is a peculiar feature of cotton growing that it is largely in the 
hands of tenant farmers, over two-thirds of the crop having been 
grown by them in 1900. Almost half of the cotton farms are in the 
the hands of negroes; in fact, he usually confines himself to this 
staple, having as yet shown little willingness to diversify his crops. 
While the average yield per acre in 1900 was less for the negro 
owner (0.368 bale) than for the white owner (0.398 bale), the 
difference is so slight, considering the difficulties under which the 
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negro operates, as to afford ground for hope in the increased 
efficiency of the negro as a producer of cotton. There is a hopeful 
sign in the fact that the negro makes the most progress in those 
parts of the South where he is most closely associated with the 
white man, and where he sees in his example an incentive for 
becoming a landowner. The change in the status of the negro 
from slave to tenant bridges a gulf which it took the human race 
centuries to span. If he is not easily raised from the position of 
a tenant to that of an owner, there is no need for pessimism. There 
is a growing tendency for the share tenant to become a renter for 
a fixed money rental (38 per cent. were share tenants, and 36.6 per 
cent. cash tenants), which marks a higher stage in his emergence 
from slavery to liberty. The final step from cash rentals to owner- 
ship has been taken by a few—zs5 per cent. of negro farmers now 
own their farms—but for the mass of the colored race it must 
necessarily be a slow one. 

One other consideration may be urged in substantiation of the 
belief that the real tendency of farm tenure is toward ultimate 
ownership rather than tenantry. As the country grows in popu- 
lation and develops, agriculture will necessarily become more 
intensive, as it is already in the East. Now it is precisely in those 
farms which are used for the most intensive cultivation, such as 
those for flowers and plants, for fruits, and for dairy products, that 
ownership is most prevalent—in each of these cases over three- 
fourths of the farms being owned—while in extensive culture, as 
hay and grain, the proportion of rented farms is greatest. 

Nor does the existence of mortgage indebtedness warrant any 
gloomy forboding; taken in connection with the other facts it 
must be held to represent the struggle of the former tenant to 
purchase an equity in the land he tills, or of the small owner to 
provide himself with the necessary capital for improvements. As 
a result of the prosperity of the last few years the farmers have 
been paying off these debts, and are today probably in a stronger 
position than at any earlier time in our history. 


Ernest Luptow BOoGGART 
Princeton, N, J. 





THE CRISIS OF 1860 AND THE FIRST ISSUE OF 
CLEARING-HOUSE CERTIFICATES. II 


The industrial and agricultural developments of the decade 
1850-60, the recovery from the panic of 1857, and the unset- 
tled political conditions obtaining in Europe and in the United 
States at the end of the decade, have been considered in Part I of 
this paper. 

It has been noted that the New York banks, which had been 
expanding their loans during 1858 and the early months of 
1859, began in June, 1859, to contract. In the face of heavy im- 
ports during the preceding months, a strong demand for foreign 
acceptances developed; but as this sort of paper had suddenly 
become of doubtful value, owing to the recent failure of many 
European houses under the stress of political disturbances in 
Europe, recourse was had to specie. Drafts approved by bankers 
brought 11 per cent.** Sterling exchange rose from 9% on 
April 1, to 11 per cent. on June 12.54 The huge war expenditures 
being made by France at this time made gold dearer in Paris and 
attracted the precious metal from New York. In addition, Aus- 
tria and Germany were seeking specie to strengthen their bank 

5° Hunt’s Merchants’ Magazine, Vol. XLI, p. 77. 

“In early colonial days the Spanish silver dollar, or piece of eight reals, was 
computed as equal to 54d. sterling; or, at par, the pound sterling was equal to 
$4.44¢. When American silver dollars went out of circulation in the United 
States, as a consequence of the Act of 1834, only gold was in circulation. The 
American gold eagle (10 dollars) contained 258 grains troy standard, nine-tenths 
fine ; or 232.2 grains pure gold. The English gold sovereign contained 123.274478 
grains, troy, eleven-twelfths fine; or 113.001605 grains pure gold. On this basis 
the English sovereign is at par equal to 4.8665 gold dollars, Inasmuch as the 
conservative habits of bankers maintained the old reckoning of par at $4.44} 
based on the silver dollar, even after gold came into circulation, par in gold was 
9% per cent. above $4.44$. This 9% per cent., therefore, never was a premium, 
but only the sum necessary to raise the obsolete par to the real par in gold of 
$4.8665. By an Act of Congress, March 3, 1873, the par of exchange between 
Great Britain and the United States at $4.44$ was changed to the real par of 
$4.866s5. 
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reserves.*> The combined effect of these causes is seen in the 
money rates in New York, as exhibited in the following table :** 


TABLE VI 
MONEY RATES IN NEW YORK, 1859 








Mar. 15 | Apr. 15 | May 15 | Juner | Juners 
% % % % % 
g=4 a=—7% 5-6 





Loans on call, stock se- 


9 7-8 6-7 
6 - 63 63-7 7-8 
64- 8 7-8 8-9 
e-©6 8-9 9 -10 


paper 9 -10 9 -I0° | 10 -12 
Names not well known ... 10 -12 10 —12 12 -15 











Aug. 1 | Aug.1s Sept. 1 | Sept. 15 
% % % % 

6-9 6-7 st- 6 6 - 64 
7-8 7-8 7-8 7- 7% 
6 73 | 6h 72? | 6-7 | 6-7 
7-2 7-8 7-81 9-8 
8-9 | 8 ot] 8-83] 74-8 


paper II -13 es II -14 10 -13 
Names not well known ...| 12 -15 16 12 -16 12 -15 
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During the succeeding months of the year exports fell off 
owing to the diminished foreign demand for American bread- 
stuffs, harvests being abundant in Europe.*7 Smaller exports 
and large imports involved a prolonged export of gold, which 
caused some uneasiness.** However, peace was suddenly de- 
clared in Europe in August, and in the revival of trade the 
United States participated. Exports increased and in New York 
the rate of exchange fell. The outflow of specie diminished, 
and rates on money fell until they were again at the usual level. 
The following table is interesting as showing the movement of 
specie during the year, and the amount in the city. 

*® Hunt’s Merchants’ Magazine, Vol. XLI, p. 77. 

* Ibid., p. 79 et seq. * Tbid., p. 332 8 Ibid. 

* Compiled from Hunt’s Merchants’ Magazine, Vol. XLII, pp. 197, 198. 
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TABLE VII 
MOVEMENT OF SPECIE IN NEW YORK, 1859* 








Exported | Specie in Sub. | Total in City 
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As has been intimated, the year 1860, destined to witness 
momentous events in the political and financial world, opened 
under auspicious circumstances. During the first six months, 
the trade of the country was beyond all precedent. An immense 
crop of cotton carried the exports beyond any previous figure. 
The crops in the West were bounteous. To add to the good 
fortune of the farmers, the harvests of Europe were a compara- 
tive failure. Consequently wheat and flour were in great demand, 
and the West expected a year of exceptional prosperity. 

As the summer went by the commercial and financial outlook 
of the country continued bright. Money was cheap. The sup- 
ply of bills on Europe was so plentiful that importers were able 
to remit with ease. The rate of sterling exchange fell, indicating 
that the balance due Europe was small. The export of specie 
declined considerably after September 15. 

Then a cloud, dark and portentous, suddenly gathered on the 
horizon. The presidential election about to be held was being 
contested over the issue of slavery. The South was more alive 
to the real question at stake than the North, which was inclined 
to regard predictions of trouble lightly, as due to the machina- 
tions of demagogues. 

New York City banks had expanded their loans liberally at 
the beginning of the year, reaching the sum total of one hundred 
and thirty million dollars in April, with total reserves amounting 
to 24 per cent. of deposits and circulation.*° Loans were some- 
what contracted during the next three months; but they again 
stood at one hundred and thirty millions in August. A vague, 
undefined feeling of an impending catastrophe was in the air, 
and beginning with the last week of August the banks contracted 
their loans at the rate of $1,000,000 per week.*? On October 6, 
as indicated on the chart, accompanying Part I of this article in 
the February issue of the Journal, loans had dropped to one 
hundred and twenty-three millions. 

Western banks, in order to move the crops, had in the mean- 
time increased their loans, and extended their circulation. To 

“ Hunt’s Merchants’ Magazine, Vol. XLIV, p. 212. 


“ Ibid., Vol. XL, p. 215; Vol. XLII, p. 215; Vol. XLIV, p. 212; also Mitchell, 
History of the Greenbacks, p. 30. 
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secure their note issue, many of these banks had deposited in the 
state treasuries bonds which had been sold by southern states.** 
Yet the West, favored by big crops at home, and poor ones 
abroad, faced the future with confidence. This feeling spread to 
the East, and many merchants, anticipating a heavy western 
demand in the spring of the ensuing year, began to lay in an 
extra supply of wares. 

State elections were held in Pennsylvania on October 9, and 
the Republican party triumphed. This was understood as a 
good omen for Lincoln’s success as a candidate for the presi- 
dency. Southern papers adopted a bitter and menacing attitude, 
and men prominent in business and public life there threatened 
secession. On October 22, bids for a 5 per cent. government 
loan were opened. They were found to be at an average premium 
of one-half of 1 per cent.4* The rate was fair, but the limited 
amount of bids gave evidence that investors were apprehensive 
of trouble. 

Yet there was little stringency in the money market in New 
York during the month of October. It was far otherwise, how- 
ever, in the South. There the people were more than appre- 
hensive, they were almost certain that war would soon be a 
reality. Money rates began to rise. Southern bonds fell in 
value, and much of the currency of the West, secured by these 
bonds, kept pace with the decline. Pressure was felt especially 
in Illinois and Wisconsin. Illinois had about ninety-four banks 
with a total circulation of some twelve million dollars. About 
two-thirds of the securities upon which the circulation was based 
consisted of bonds of Virginia, Missouri, North Carolina, and 
Tennessee. The suffering that ensued from this vitiated cur- 
rency was severe, especially on the poorer classes. ** 

Abraham Lincoln was elected president of the United States 
on November 6. Southerners who were federal officers immedi- 
ately resigned their commissions. The tone of the southern 
press became bitterly hostile. Bills that were falling due to mer- 

“ Hunt’s Merchants’ Magazine, Vol. XLIV, p. 76. 

* Bankers’ Magazine (New York), 1860-1861, “Notes on the Money Market.” 


“ Dunbar, Economic Essays, p. 302. 
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chants in New York could not be collected from southern debt- 
ors. In turn, exchange on New York could not be cashed in 
the South. A sharp demand for specie ensued. The precious 
metal began to flow from New York to Charleston, New Orleans, 
and Mobile.*® In ten days this movement carried off, as far as 
is known, some $3,500,000 in specie, and discount rates began 
to rise.*® The appended table indicates the effects of these de- 
velopments upon money rates in New York: 


/ TABLE VIII 
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New York had always been a large creditor of the South. 
Bills drawn against the cotton which the South sent to Europe 
were as a rule sold in New York; the proceeds were used in 
part.to pay debts of Southerners to northern houses, and in part 
to purchase northern manufactures. The South now not only 
repudiated its debts and ceased to buy northern manufactures, 
but it also, as intimated above, demanded specie in payment for 
the drafts which New York brokers had accepted. To add to the 
pressure on New York merchants, they suddenly found them- 

“London Economist, Vol. XVIII, p. 1359. 


“Dunbar, Economic Essays, p. 302. 
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selves with a great deal of repudiated, and consequently worth- 
less, southern acceptances on their hands. This paper was, of 
course, of no value to secure accommodation at the banks.47 The 
bankers of New York, too, were doubly injured—first, by the 
drain on their specie, and secondly, by the depreciation in value 
of southern paper held. 

As noted above, the shock came in the midst of great pros- 
perity. Factories in the North had never been so busy; crops of 
the West and South were record-breaking. The fear and, at 
last, the certainty, of a bloody war caused the financial storm to 
break and spread ruin on every hand. Paper, which in normal 
times undoubtedly would have been liquidated by the future 
goods on which it was based, became worthless. Panic ensued. 

Western business relations with the East greatly complicated 
matters. An enormous internal trade was carried on between the 
West, whose center was Chicago, and the East, of which New 
York was the metropolis. It was the custom of New York deal- 
ers to buy grain for export by accepting western drafts. They 
then sold the wheat in Europe for London bills, and met their 
western obligations by selling their London bills in New York. 
Suddenly, owing to pressure in the money market, sterling ex- 
change became unsalable except at ruinous rates of discount. 
Therefore, they were unable to remit to western creditors. In 
turn, Chicago dealers could not pay the farmers for the grain they 
had bought; and the farmers were unable to meet their book 
obligations at retailers’ stores. In turn, too, New York whole- 
sale merchants could not make collections from retailers in the 
West.*8 

It was clearly seen that the only way to check the panic was 
to be found in an extension of loans by the banks; and in provid- 
ing a market once more for bills of exchange. Accordingly, on 
November 19, the members of the New York Clearing-House 
Association met together and agreed to come to the relief of the 
market by buying $2,500,000 sterling exchange.*® Some buyers 

* London Economist, Vol. XVIII, p. 1359 et seq. 

* Ibid. 

“ Hunt's Merchants’ Magazine, Vol. XLIV, p. 200. 
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who had been holding back, reassured by the action of the banks 
and expecting that rates would become easier, also entered the 
market. But not much relief was secured, and on the twenty- 
first affairs became more alarming than ever. The bankers 
met again on that day to devise some method of relieving the 
situation. 

The low rate of exchange on England at this time precluded 
shipment of specie thither. The drain to the South had ceased. 
New York banks now held an amount of specie equal to 22 per 
cent. of their cash liabilities (see chart). The heavy fall in ster- 
ling exchange made it certain that gold would soon flow from 
Europe to America. 

The banks wished to extend their loans liberally. In order 
to effect this end, and to facilitate the settlement of exchanges 
between the banks themselves, it was decided that any bank in 
the Clearing-House Association might at its option deposit with 
a select committee of five members, chosen by the Association, any 
amount it desired of its bills receivable, United States stocks, 
Treasury notes,or approved stocks of the state of New York,and 


receive in return certificates of deposit, on which it would be 
required to pay interest at 7 per cent. per annum.®® These cer- 
tificates were to be in denominations of five and ten thousand 
dollars, were to be issued up to 75 per cent. of the value of the 
securities pledged, and could be used to settle balances at the 
Clearing-House only for a period of thirty days from the date 
of issue.® 


A creditor bank was, by this agreement, obliged to accept 
each day from the Clearing-House such a proportion of the cer- 
tificates offered as its own balance bore to the total amount 
settled.°? It is obvious that under this arrangement some banks 
might be unable to maintain their reserves, if certificates of 
deposit were used to any considerable extent by debtor banks in 
settling balances. The banks receiving these certificates were 
themselves obliged to pay out gold on demand to depositors ; 

” Hunt’s Merchants’ Magazine, Vol. XLIV, p. 200. 

" Ibid.; see also Dunbar, History and Theory of Banking, pp. 79-82. 

* Hunt’s Merchants’ Magazine, Vol. XLIV, p. 91. 
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thus their own reserves would be depleted, and a new kind of 
paper would appear in their assets. 

To obviate this difficulty a further expedient was adopted: 
The specie belonging to the associated banks was to be considered 
and treated as a common fund for their mutual aid and protection. 
The committee had power given them to equalize this common 
reserve by assessment or otherwise.°* For this purpose it was 
enacted that each day, before the commencement of business, 
statements should be made to the committee of the condition of 
each bank before the commencement of business. These state- 
ments were to be sent, with the exchanges, to the manager of 
the Clearing-House, specifying the following items: (1) loans 
and discounts; (2) deposits; (3) loan certificates; (4) specie. 

This data enabled the committee to determine daily which 
banks were carrying a disproportionate amount of specie in com- 
parison with other banks in the Clearing-House Association. 
The common specie reserve was then, according to agreement. 
equalized among the banks by assessment.** At the request of a 
depositing bank the committee was authorized to exchange any 
portion of securities on deposit for an equal amount of other 
approved securities. It also had power to demand additional 
security, either by an exchange of securities or an increase in their 
amount. Interest accrued upon certificates was, at the expira- 
tion of thirty days, apportioned among the banks which had held 
the certificates during that time.®> It was further agreed that 
after February 1, 1861, every bank in the Clearing-House Asso- 
ciation should have on hand at all times an amount of specie 
equal to one-fourth of its net liabilities; and that any bank whose 
specie should fall below that proportion should not make loans or 
discounts until its position in that regard was re-established. To 
enforce this provision the members of the Clearing-House agreed 
not to exchange with any bank which should show by two suc- 
cessive weekly statements, that it had violated the agreement.*® 

Under this agreement, certificates amounting to ten million 


 Hunt’s Merchants’ Magazine, p. 91. 
* Tbid., p. 91. % Ibid., p. 91. % Ibid., p. 92. 
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dollars were issued, all to be redeemed by February 1, 1861.7 
This issue marks the turning-point in the panic. In the next 
week the banks increased their loans rapidly. This continued for 
several weeks until the decrease of business resulting from the 
revulsion caused the demand for loans to fall off. The causes 
which underlay the crisis were still operative, and liquidation 
was inevitable; but the virtual fusion of the fifty banks of New 
York into one central bank had, without doubt, prevented the 
suspension of specie payments, which came thirteen months later 
during the war. During the period that loans were being 
rapidly extended, customers usually placed them as deposits on 
the books of the bank; and very little specie was withdrawn.*® 
Many bitter criticisms, however, were directed against the New 
York bankers because of the arrangement adopted. It was de- 
clared that the plan virtually amounted to a suspension of specie 
payments, since the debts of the banks to each other were no 


Dunbar, The Theory and History of Banking, p. 82. 
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ISSUE OF LOAN CERTIFICATES BY NEW YORK BANKS 1860-1893 
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longer settled by specie, but by the pledge of securities. But the 
public could promptly receive specie on demand; and so long as 
the convertibility of the bank note was maintained the interests 
of the public were guarded effectually. As far as the public was 
concerned, therefore, there was no suspension of specie payments. 

On November 24 the Boston banks followed the example of 
those of New York in so far as to agree among themselves to 
discount freely. Banks owing balances at the Clearing-House 
were allowed to settle in their own notes up to fifty per cent. of 
the balances due, in amounts ranging from ten thousand to one 
hundred thousand dollars, according to the capital of the bank 
tendering them.®® But they did not make a common fund of 
their specie as did the banks of New York. As the banks re- 
frained from mutual demands for specie, they were able to 
weather the storm.®° 

It was not possible for some banks in other parts of the 
country to co-operate as the New York institutions had done. 
The Farmers’ Bank of Virginia, a strong bank with numerous 
branches, suspended specie payments on November 21. It was 
followed the next day by most of the other banks of Virginia.* 
The Baltimore banks suspended on the twenty-second ; the Phila- 
delphia banks followed on the same day.** Specie payments were 
suspended in St. Louis on the twenty-eighth ; the South Carolina 
banks followed on the twenty-ninth, and the Georgia banks on 
the thirtieth.** It is quite likely that the suspension of southern 
banks was due in large measure to political policy; although it 
must be borne in mind that there had been a continual absorption 
of specie there by individuals for many weeks. The banks of 
New Orleans, however, did not suspend until September, 1861; 
and then only at the request of the confederate government.* 

® Hunt’s Merchants’ Magazine, Vol. XLIV, p. 77. 

© Bankers’ Magazine (New York), 1861-1862, “Notes on the Money Market.” 
also see Dunbar’s Economic Essays, pp. 309, 310. 

“ Bankers’ Magazine (New York), 1860-61, p. 540; also, Dunbar, Economic 
Essays, pp. 309, 310. 

™ Bankers’ Magazine (New York), 1860-61, p. 540. 

* Ibid. * [bid., 1861-62, p. 393. 
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In the West the panic was especially severe on those banks that 
had deposited southern bonds to secure their notes. Chicago 
bankers, because of the decline in value of these bonds and the 
consequent depreciation of much western currency, refused to 
accept such notes except at a heavy discount. This was true par- 
ticularly of the notes of Illinois, Wisconsin, Ohio, Indiana, and 
Michigan.® 

The crisis brought upon the market large amounts of stocks 
which holders had been obliged to sell at a sacrifice. The num- 
ber of shares of bank stocks that changed hands weekly in New 
York before the crisis was not large—about three hundred on 
the average.**® As money tightened, holders were obliged to sell; 
and in one week eight hundred shares were sold at a fall of ten 
points.** Bank stocks were among the first, however, to recover, 
and made a steady advance to old prices. On November 1, 
United States 5 per cents. of 1874 were selling at 102. By the 
close of the month they were selling at 95.°° The fluctuations 
and decline in value of state securities, among which may be 
mentioned the 6 per cents. of Virginia,°® Tennessee, North. 
Carolina, and Missouri, contributed to the disturbances.*° Among 
the most important of the industrials were the coal stocks, but 
little was done in them.”? 

The railroad stocks had been severely affected in the panic of 
1857; and it was not until 1860 that they regained their old 
positions in the market. The bright prospects for that year had 
had a very beneficial influence on their stocks; but they were 
again depressed by the untoward events of November. The 
earnings of the New York Central for November, 1860, were 
$810,891 as against $720,202 in November 1859. Notwith- 
standing this, the stock fluctuated violently.7* Erie stood at 
34% on the seventh, declined to 26 on the twenty-first, and rallied 


® Dunbar, Economic Essays, p. 310. 

® Banker's Magazine (New York), Vol. XV, 1860-61, p. 516. 
* Ibid, % Tbid., p. 519. 8 Ibid, 

* Ibid, " [bid., p. 517- 

® Ibid. " Ibid. 
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to 29 at the close.** The earnings of this road were $587,242, 
for October, as against $474,606 in 1857."° 

The money market during December, following the extension 
of loans by the banks, recovered from the worst effects of the 
panic. Money on call was comparatively plenty. In the dis- 
count market, however, rates were still very high. Good in- 
dorsed paper was hard to negotiate at 15 per cent. ; and four- and 
eight-months paper at 18 per cent. Single names were subjected 
to 20 per cent. discount; other paper was quoted at 24 to 36 per 
cent.*® At these rates very little was discounted, the demand 
having almost entirely ceased. The great difficulty of selling 
foreign exchange added to the depression; and sterling exchange 
was offered at from 100 to 102 on the old par of 109%.** The 
rate for bankers’ bills was 104.78 

The news of the crisis was carried to England by the Atlantic, 
which reached that country on November 30.7° The next day 
the Europa sailed for New York with $540,000 in specie.8° The 
Persia followed a few days later with $3,000,000.8! This move- 
. ment of specie continued far into 1861. In three months the 
gold transported from Europe to New York amounted to 

™ Bankers’ Magazne (New York), Vol. XV, p. 518. 

™ Tbid. % Ibid., p. 341. 

™The Bankers’ Magazine (New York), 1861-62, “Notes on the Money 
Market.” 

™ Ibid. ” Ibid. " Ibid. 

"The specie received, exported, and amount in city for October, November, 
and December, was as follows: 
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$12,725,000.82 The aggregate amount of specie imported in the 
fiscal year ending with June, 1861, amounted to $40,000,000; 
and deducting $23,800,000 exported earlier in the year, it 
appears that the United States had received a balance of | 
$16,500,000. 

As the weeks went by it was seen that the country could not 
recover from this panic by the ordinary course of liquidation. 
Many losses were final and absolute. It is estimated that north- 
ern merchants lost at least $200,000,000 through repudiation 
of debts by the South.* 

Because of the stagnation of business the banks had found 
it increasingly difficult to extend their loans. From December, 
1860, to August, 1861, bank loans in New York were diminished 
by twenty-three million dollars. On account of the failure of 
crops in Europe, noted above, exchange was now in favor of the 
United States.$4 In the spring and summer of 1861, exchange 
was quoted at from two to three points below par in New York.*® 
The banks of New York gained specie to an unprecedented 
extent.°® In August, 1862, the specie held by the associated banks 
of New York was 50 per cent. of their demand liabilities; in 
Boston 27 per cent., and in Philadelphia 39 per cent.®* 

Secretary Chase’s negotiations at this time for three $50,- 
000,000 loans, and his refusal to leave the proceeds on deposit 
with the banks is a matter of common history. The banks ex- 
tending these loans had a combined capital of $120,000,000, and 
coin reserves of $63,200,000. The first payment on the third 
loan was made December 10; and three days previous to that 
time the Boston and New York banks were actually stronger in 
specie than at the time when the first loan of $50,000,000 was 
advanced. 

Two events now occurred which were disastrous in their 
effect. First, from the report of the secretary given to the public 

@ Dunbar, op. cit., p. 311. 88 Tbid. 

% Hunt’s Merchants’ Magazine, Vol. XLVI, pp. 277-81. 

5 Bankers’ Magazine (New York), 1860-61, “Notes on the Money Market.” 


% Hunt’s Merchants’ Magazine, Vol. XLIV, pp. 80, 200, 329, 415. 
* W. C. Mitchell, History of the Greenbacks, p. 39. 
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in December, 1861, it was found that expenses were $214,000,000 
greater than had been anticipated; and that receipts would be 
$25,000,000 below the earlier estimate.8* The bankers had 
requested Secretary Chase to bring forward a definite plan of 
finance based upon adequate taxation. He proposed, however, 
to raise only $50,000,000 by taxation, his main hope in securing 
funds being based on a scheme to reorganize the banks, and 
compel them to buy government bonds.*® Great disappointment 
was expressed over the report.°° The second event was the 
Trent affair, which almost caused a rupture of amicable relations 
between England and the United States. 

The people began to hoard gold, and although the associated 
banks continued to pay out specie, there was no returning flow 
to them. Bank reserves were being rapidly depleted. On Satur- 
day, December 28, 1861, the bankers of New York held a meet- 
ing, at which it was resolved to suspend specie payments. It was 
a measure of precaution rather than of absolute necessity; for on 
the day of suspension the New York banks held $4,600,000 more 
specie than they had held at the beginning of the year. Banks 
throughout the country soon suspended, and the national treasury 
was forced to follow. The news was received throughout the 
country generally with surprise.*! It is not the purpose of this 
paper to discuss the further plans of the government for finan- 
cing the war. The return of business to normal relations now 
depended on the course of the war; and the effects of the crisis 
of 1860 are submerged in the more serious issues and exigencies 
of the time. 


WILLIAM WALKER SWANSON 
Tue UNIveERSITY oF CHICAGO 


Report of the Secretary of the Treasury, December, 1861, pp. 11, 12. 
® Ibid., pp. 17-20. 

” Hunt’s Merchants’ Magazine, Vol. XLVII, December, 1861, p. 507. 
"New York Tribun>, December 31, 1861, p. 31. 





NOTES 


CITY COMPETITION IN RAILROAD RATE MAKING 


Investigation into the actual effect that the freight rates of rail- 
roads have upon the commerce of the United States, develops 
much evidence going to show that rivalry between the merchants 
of large cities is a potent rate-making force and also the source of 
much of the complaint current against the railroads. A most pic- 
turesque and instructive illustration along this line was found 
during the past year at Kansas City. 

Upon entering the office of a conspicuous wholesale dry goods 
establishment and stating my errand to the senior member, that 
gentleman, with the alert and vigorous action that characterizes 
the progressive and successful American man of business, called in 
the junior members of the firm and the clerks in charge of traffic. 
He lined them up, introduced me seriatim, and announced my mis- 
sion. He then waved his hand to a junior partner, saying with 
great emphasis, “You can tell him all about the freight rates of Kan- 
sas City. You can tell him what we have to contend against.” 

The junior partner with fervor asseverated that Kansas City 
was the place most discriminated against in the way of freight 
rates in the United States, that the railroads apparently had taken 
particular umbrage against the city, and that the shippers had 
endeavored to obtain relief without avail. He asserted that if the 
railroads would not listen to a final appeal, the citizens of Kansas 
City would rise en masse and secure their rights. 

This was forcible, but not definite, and an attempt was made to 
ascertain just in what respects, upon what commodities, the freight 
rates bore oppressively. The gentleman soon admitted that he was 
talking about the dry goods business alone, that he was not 
informed as to the effects of the rates upon other merchandise. 
He also admitted that he was speaking only in regard to the whole- 
sale dry goods business. 

Further questioning elicited the nub of the grievance to be that 
the rate on freight of the first class—which includes dry goods— 
from New York to Kansas City was $1.47, while from New 
York to St. Paul,a similar distance, the rate was but $1.15. It was 
admitted that the wholesale merchants of St. Paul and Minneapolis 
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‘do not compete with the wholesale merchants of Kansas City, 
except perhaps in a very limited area where the sales are of small 
consequence. When it was asked what effect a reduction in the 
rate to Kansas City would have upon the price of merchandise of 
the first class, it was admitted that on cotton piece goods, for 
example, the reduction of 32 cents per one hundred pounds in the 
freight would make a difference of something like one-tenth of 1 
per cent. of their value. When it was asked if the dry goods 
firm would give to the retail dealers the benefit of this reduction 
of one-tenth of I per cent., it was frankly admitted that they 
would not. It was admitted that the reduction in the rate of 
freight would not extend the area of their markets and would not 
increase the volume of sales. It would, however, make a differ- 
ence of a great many dollars a year, several thousand perhaps, in 
the freight bills of the Kansas City wholesalers. 

The railroads have repeatedly stated that the rate to St. Paul 
is forced by the cheaper water transportation of the lakes, their 
steamboats carrying vast quantities of merchandise from Buffalo 
to Duluth, whence it is carried by rail to St. Paul; and they state 
that the rate from New York to Kansas City in itself is not 
unreasonable. Further, it was shown that if the rate per mile on 
merchandise of the first class were made the same from New York 
to Kansas City, as from New York to Chicago or St. Louis, the 
wholesale dealers of Kansas City would have an advantage over 
the wholesale dealers of Chicago and St. Louis in much of the 
territory in which those three cities are active competitors. The 
railroads claim that the low rates per mile to Chicago and St. 
Louis are the result of years of strife between the railroads extend- 
ing from the East to those cities; that they apply on traffic that 
moves from the East to these cities in greater volume than from 
either of these cities toward any one market to the west thereof; 
and that if the concession desired by Kansas City was granted, 
these rival cities would bring pressure to bear toward a reduction 
in their own rates that would restore their relative position to 
Kansas City, St. Louis having actually threatened in case the 
Kansas City reduction were made to bring her merchandise from 
New York by way of the Gulf of Mexico and the Mississippi River. 
The railroads also say that a reduction in the Kansas City rate 
would force a reduction in the rates to Omaha, to other cities on 
the Missouri River, and to the entire region to the west thereof; 
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that this would mean a total reduction in their revenues of hun- 
dreds of thousands of dollars a year which they cannot afford, 
and which moreover would inure to the benefit of no one but the 
wholesale dealers. The merchants—or some of them—of Kansas 
City insist that if the railroads can afford to carry one hundred 
pounds of dry goods for thirteen hundred and thirty-two miles to 
Minneapolis for $1.15, they can afford to carry one hundred pounds 
of dry goods for thirteen hundred and forty-six miles to Kansas 
City for the same rate, and that that is all there is to it. 

The merchants of Kansas City finally brought their complaint 
before the Interstate Commerce Commission, alleging the so-called 
discrimination in the rates between New York and St. Paul, and 
New York and Kansas City as its basis. At the formal hearing 
before the commission, were brought out the same points as in 
the conversation which has been described. The railroads presented 
in rejoinder the arguments that have been specified, stating, more- 
over, that the complainants had produced no evidence whatever to 
show that in any respect the rate to Kansas City was unreason- 
able. In this formal presentation to the Interstate Commerce Com- 
mission the merchants of Chicago have intervened, protesting 
against the concession being accorded to Kansas City. 


It is quite evident that Kansas City wholesale merchants are 
seeking an advantage over their competitors in Chicago and St. 
Louis, the granting of which those competitors are resisting as 
vigorously as Kansas City in turn is resisting the growing ambi- 
tion of Wichita and other cities to her west to conduct and extend 
a wholesale business. 


Locan G. McPHERSON 


Jouns Horxins UNIVERSITY 


WASHINGTON NOTES 


DeFiciT FINANCIERING 

THe Fowter Brit REporTED 
CONGRESSIONAL CURRENCY POLITICS 

THE CAMPAIGN AGAINST SPECULATION 
Pure Foop ADMINISTRATION CRIPPLED 
RAILROAD OWNERSHIP OF COAL PROPERTIES 
STATISTICAL REORGANIZATION 


Secretary Cortelyou’s plans for treasury management as out- 
lined in his report to the Senate on January 29 (Sen. Doc., No. 
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208) have been lately brought a step nearer to consummation. In 
the report in question, Mr. Cortelyou said: 


If new legislation does not relieve the Secretary of the Treasury from 
the obligation which has tacitly arisen—to exercise a guardianship over the 
money market, then still another factor must be kept constantly in view. 
This is the ability to relieve the money market by making deposits of public 
funds during the autumn, the season when the demand for money is usually 
greatest. The Department considers it of the highest degree of importance 

.... to reduce the present volume of deposits of public moneys in the 
banks. 


In pursuance of this policy, Mr. Cortelyou on February 26 
ordered the withdrawal of $35,000,000 of public funds from 
those depositaries which then had more than $100,000 of public 
funds in their possession, such withdrawals to be complete by 
March 23. It may be safely anticipated that in this way the 
deposits in banks to the credit of the Treasurer of the United States 
will be cut to about $190,000,000 by April 1, while—were it not for 
the deficit—there would be on hand, as a “free cash balance,” some- 
where in the neighborhood of $60,000,000. It is probable that, in 
view of existing circumstances, this free cash will not amount to 
more than from $50,000,000 to $55,000,000 on the first of April. 
Monthly deficits are now running at the rate of about $8,000,000 
or $8,500,000, owing to the great falling off in customs receipts 
since the advent of industrial depression. This deficit condition 
greatly interferes with the efforts of the Department to build up a 
strong cash balance and makes it highly probable that the $64,000,000 
of Spanish War 3 per cent. bonds which fall due August 1 will be 
refunded instead of being redeemed, as would otherwise have been 
determined under more favorable conditions. This probability is 
further strengthened by the necessity of redeeming the $15,600,000 
of 3 per cent. certificates which were issued last autumn to run 
one year. While struggling with the deposit situation, Secretary 
Cortelyou has sent to Congress another remarkable report (H. R. 
Doc., No. 714, 60th Cong., 1st session) in which he has presented 
a compiled statement showing the exact nature of all the bonds held 
by the Treasury as security for public deposits. This statement 
gives information never before made public and shows that the 
Department has accepted large quantities of railroad securities, 
many of them of a character subject to substantial fluctuation. The 
list, although unaccompanied by textual discussion, has elicited 
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much comment and furnishes one of the strongest arguments yet 
presented for abolishing the present method of securing public 
deposits in banks. 


In reporting the Fowler currency bill substantially unchanged, 
the House Committee on Banking and Currency took unexpected 
action on February 28. The fact that the bill was reported at all 
is largely a tribute to the efforts of Chairman Fowler himself and 
to the energetic public sentiment which he has developed through 
his personal work during the past winter. The same object has 
been materially aided by the hearty endorsement given to the Fow- 
ler bill at a public hearing before the Banking and Currency Com- 
mittee on February 19, when ex-Secretary of the Treasury Gage 
specifically endorsed the Fowler bill as a whole. This endorse- 
ment operated strongly upon the minds of the committee, on 
account of the strong respect in which the views of Mr. Gage 
on currency and finance have always been held and the lack of 
self-confidence which has been painfully apparent among members 
of the Banking and Currency Committee during the current ses- 
sion. It must be assigned largely to Mr. Gage’s endorsement that 
such features of the Fowler bill as mutual guarantee of deposits in 
oanks, the exercise of trust-company functions by national banks, 
and the retirement of the greenbacks by a new and specially 
devised plan were retained in the bill. As it was, it proved impos- 
sible to report the Fowler measure by anything like a unanimous 
vote, five members, headed by Representative Burton of Ohio, 
being opposed and voting against it, while, on the guarantee of 
deposits question and others, the vote by which a report was ordered 
was frequently little better than a tie. It is these facts which fur- 
nish the basis for the view now currently expressed, that the Fow- 
ler bill stands no chance whatever of consideration even in the 
House until it has been stripped of so-called extraneous features and 
reduced to a provision for the passage of some compromise plan. 
What plan will finally be determined upon will depend much upon 
the development of the political situation during the coming 
weeks. At present, the trend of things manifestly favors the 
acceptance of some method of issuing notes based upon commercial 
paper either through organized clearing-houses or in some similar 
manner, as well as the retention of bonds as provided by the 
Aldrich bill—railroad securities being possibly excepted. In the 
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Senate, the railroad bond feature proved from the beginning the 
most objectionable element of the bill and the one which aroused 
the widest antagonism the world over. 


The facts of the situation thus seem to point to a long period 
of controversy and discussion before positive currency action can 
be had in the House. Several alternative courses of action are 
now open to the House leaders. They may (1) pass the Fowler 
bill in its present or an amended form, either immediately or else 
under the legislative formality of a “substitute” for the Aldrich | 
bill as put through the Senate. (2) They may amend the Aldrich 
bill in various particulars, retaining its basic idea of bond-security 
behind notes. (3) They may combine the essential principle of the 
Fowler bill with the essential principle of the Aldrich bill, thus 
providing for a currency based on bonds and on commercial paper 
jointly or alternatively. (4) They may concede the existence of an 
absolute dead-lock between the two Houses by refusing to pass 
a remedial measure and committing the currency question to a 
“commission” with orders to report at some specified time subse- 
quent to the coming election. All of these courses have been con- 
sidered, but it has not been made known which is most favorably 
regarded. Several facts have developed with unprecedented clear- 
ness as a result of the inquiry: (1) An extreme disinclination on 
the part of the House toward the passage of the Aldrich measure 
has been marked. (2) An equal disinclination in the Senate to 
pass any inclusive bill, or to provide for the issuance of currency 
on an asset basis has become equally well developed. (3) Political 
leaders are feeling with unaccustomed and unexpected positiveness 
the growth of a distinct public opinion in favor of currency action 
at this session. As a result of these factors, the drift is away from 
the currency commission scheme and toward currency issue solely. 
The report on the bill (H. R. Report, No. 1126, 60th Congress, Ist 
session) affords much sound argument for inclusive and thorough 
action upon the banking question, but the political complexion of 
the House is now such that this seems out of the question. 


A more vicious attack upon speculation on the stock and prod- 
uce exchange than any that has been undertaken for a good 
while past has been developed in Congress since January. Three 
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principal elements in this campaign are now prominently before 
the public eye. One of these is the Burleson measure prohibiting 
speculation in cotton futures (H. R. 67). A second is Representa- 
tive Hepburn’s proposal to impose a stock-transfer stamp tax of 
fifty cents per share of $100 face value upon the sale of securities 
(H. R. 18525). The third feature is the petition of Representative 
Livingston of Alabama to the Post-Office Department for the issue 
of a “fraud order” directed against the New York Cotton Ex- 
change. The order asked for would prohibit the use of the mails 
for correspondence relating to speculation in cotton futures upon 
the New York Cotton Exchange. Along with these has gone a 
number of other bills and resolutions directed against various 
aspects of speculation in stocks, grain, and cotton. The movement 
has been such as to attract the alarmed notice of cotton, grain, 
and security interests, and enough attention has been paid to it to 
lead to the revision of the form of its cotton contract by the New 
Orleans Cotton Exchange. Influential bodies of men representing 
the exchanges of the country have discussed the subject with the 
President and with various legislators, endeavoring to show the 
necessity of margin trading in order to fix market prices of securi- 
ties and of produce. It is not likely that Congress will pass 
definite legislation on any phase of the question at this session or 
that it will prove possible to get action from the Post-Office De- 
partment with reference to the use of the mails in speculative 
transactions. Before the end of the session, however, opportunity 
for shaping public opinion much more definitely will have been 
afforded through the issue of a comprehensive report which has 
been prepared by the Bureau of Corporations on the subject of 
cotton trading. In this report special attention is given to the 
form of contract employed on the exchanges. President Roosevelt 
has in his special message lately sent to Congress (January 31, 
1908) expressly declared against “the grosser forms of specula- 
tion” with apparent reference to margin dealing. Further carry- 
ing out this idea, he directed, early in March, an investigation of 
marging trading to be made by the Bureau of Corporations. The 
enactment of legislation as a result of further discussion on this 
subject is a distinct possibility when the powers of Congress in 
relation thereto shall have been more definitely studied. The bills 
which have been introduced and the investigations of the Bureau 
of Corporations will further shape the development of legislation 
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in the states, such enactments having been already given a decided 
impetus within the past year. 


President Roosevelt has now almost suspended the operation 
of the pure food law passed by Congress two years ago. The law 
contained three important ideas—supervision of the composition 
of manufactured foods through the Bureau of Chemistry in the 
Department of Agriculture, the assurance that food labels would 
be correctly representative of the contents of the packages to which 
they were affixed, and control of imported foods in order to protect 
the domestic manufacturer as well as the consumer against mis- 
branded and unwholesome preparations shipped from foreign coun- 
tries. Secretary Wilson later created a board of food and drug 
inspection in the Department of Agriculture. This consisted of 
three members, and during the past year has been attempting to 
secure adherence to the provisions of the law along the lines 
already described. In so doing, it has found the question of 
preservative and coloring matters to be of chief importance in 
connection with food composition, and has insisted upon the label- 
ing of domestic goods in accordance with composition, while de- 
manding that imported foods should be re-exported to the countries 
of origin should they prove to be misbranded. It has been appar- 
ent for some time that the pure food law was second only to the 
railroad rate act in the importance of the business interests affected 
by it and the administration has been beset by insistent demands 
that the application of the law either be curtailed or weakened at 
certain points. Yielding to these importunities, President Roose- 
velt has now appointed a board of chemists drawn from five differ- 
ent universities and has referred to it the question of preservatives 
in foods—an action which practically suspends for a considerable 
period any decision with reference to this phase of the subject, 
notwithstanding that the physiological effect of preservatives 
has been thoroughly studied and is well understood. Al- 
most simultaneously with this action, the President has 
sanctioned action on the part of the Treasury Department 
in releasing for consumption a large number of consign- 
ments of imported foods which had been held back at the sug- 
gestion of the Department of Agriculture because they had been 
erroneously labeled, or were impure or unwholesome in content. 
This leaves nothing but the question of labeling domestic food 
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products within the control of the Department of Agriculture and 
even this will require to be elaborately and carefully contested in 
the courts before the exact status of the portions of the law 
bearing on labeling can be ascertained. Expressions of public 
opinion thus far have not been friendly to this practical nullification 
of the pure food law. 


When the railroad rate bill was passed in June, 1906, it con- 
tained a clause forbidding common carriers to continue the 
transportation of commodities in whose production they are 
pecuniarily interested. This feature of the act was not to become 
effective until May 1, 1908, a space of two years, approximately, 
being thus allowed for the separation between the railroads and 
their outside properties to take place. By prohibiting, the common 
ownership of railroads and producing properties Congress intended 


to assure still further the observance of the anti-rebate pro- 
visions of the railroad rate legislation—provisions which would 
have been in many instances of no effect, were railroads actually 
in the market as sellers of commodities produced and transported 
by themselves, while at the same time produced by outside con- 
cerns competing with them for the trade of the consumer of the 


commodities in question. It was supposed at the time that this 
section would apply almost exclusively to railroads interested in 
coal and other mines, but examination has developed the fact that 
it will also have serious effects upon roads which are largely inter- 
ested in steel plants and in other manufacturing enterprises. The 
problem of effecting a separation of ownership between the roads 
and the outside properties has been greatly complicated by the panic 
and industrial depression, which alone would have rendered it 
extremely difficult to dispose of large holdings of stock in produc- 
ing concerns. So strongly has the administration been impressed 
with the hardships of the situation that it has now practically agreed 
to suspend action with reference to the commodities feature of the 
railroad rate law. A case covering the main elements included in 
the “commodities section” of the law has been prepared and will 
be taken up by the Department of Justice, with the assent of the 
railroads affected, for prosecution in the courts. This will give 
time for recovery from depression and will determine exactly how 
far the courts will uphold this provision. There is more than a 
little question whether the clause can be accepted as constitu- 
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tional, and the government has no disposition to undertake unduly 
severe prosecutions so long as the constitutionality of the clause 
is in doubt. This case is likely to develop during the next year or 
two some interesting rulings upon the extent of governmental 
power to interfere with industrial ownership. 


As the result of deliberations which have been in progress for 
some months past, the Department of Commerce and Labor has 
practically determined some mooted points with reference to statis- 
tical organization. In October, 1907, a committee consisting of 
chiefs of several of the most important bureaus in the depart- 
ment, aided by three outside statisticians, was appointed by Secre- 
tary Straus to consider the question of statistical reorganization. 
Specifically the main subject to be dealt with was that of consoli- 
dating the Bureau of Statistics with the Census Bureau. The 
latter bureau has for some time been favorable to the idea of absorb- 
ing within itself the Bureau of Labor and the Bureau of Statistics— 
a step which would have resulted in establishing practically a single 
statistical office of the United States, the other statistics compiled 
by the government being relatively few in number and of minor 
importance. The report of the committee (Report on Statistical 
Reorganization, Department of Commerce and Labor, 1908) has 
not confined itself to the question of enlarging the Census Bureau, 
however, but has also taken up an idea urged for several years 
past. This is a proposal to establish a strong bureau of commerce 
and commercial statistics. It is recommended by the report that the 
enlargement of the Census Bureau be given up, and that, instead, 
the Census be left as it is,a Bureau of Commerce being created and 
entrusted with the duties performed by the Bureau of Statistics 
and the Bureau of Manufactures—both now under the control of 
the Department of Commerce and Labor. The Bureau of Labor 
which has, under the leadership of the present commissioner, de- 
veloped more largely along lines of sociological investigation than 
in a statistical direction, is to remain independent. The creation of 
an inter-departmental statistical commission is also recommended in 
the report of the committee. The report suggests that such an 
inter-departmental commission would prove of considerable value 
in securing uniform statistical methods and uniform practice in 
the use of terms, and that it might undertake revision and 
rearrangement of the statistical abstract of the United States. 
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Geschichte des Seidengewerbes in Kéln vom 13. bis zum 18. 
Jahrhundert. Von Hans Kocu. (Staats- und sozialwis- 
senschaftliche Forschungen. Herausgegeben von G. 
SCHMOLLER UND M. Serine. Heft 128.) Leipzig: 
Duncker und Humblot, 1907. 8vo, pp. xv-+124. 


The sketch which Mr. Koch gives of the rise of the silk industry 
in Cologne, its prosperity, vicissitudes, and decline, affords valuable 
material to students of the evolution of business organization. For 
this industry was one of the earliest to be reorganized on capitalistic 
lines, and the bitter struggle waged in Cologne between gild and 
business enterprise gives a capital opportunity to follow the pro- 
cess by which the latter form of organization proved its decisive 
superiority under the conditions of money economy and machine 
technique. 

Embroidery was the first branch of the industry to be prac- 
ticed in Cologne. By the end of the twelfth century it had become 
a regular trade. The arts of spinning, weaving, and dyeing silk 
were introduced somewhat later, probably by immigrants from 
Zirich or Paris. By the middle of the fourteenth century all four 
branches were flourishing. Meanwhile the commerce in silk had 
made similar progress. The raw material was imported chiefly 
from Venice, and the export of silk fabrics extended to many towns 
in northern Europe. In the fifteenth century, Cologne became the 
“silk city” of Germany. 

The embroiderers were organized as a guild in 1397, and the 
dyers were included in the guild of linen-dyers. But spinning 
and weaving were long conducted on the domestic system. The 
managers of these domestic enterprises had to possess both capital 
and business ability, even in these early days; for raw silk and 
looms were expensive, the market was wide, the time of the turn- 
over long, and the risk considerable. At first silk merchants 
probably played this rdle; but later industrial operation and busi- 
ness management were combined. The business men were wealthy 
dyers, or prosperous weavers—often women—or merchants who 
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had married mistress weavers. The manual work of spinning and 
weaving was at first in the hands of women, in part inmates of 
the convents of Beguines. But during the fifteenth century, men 
gradually supplanted women, and in the next century they domi- 
nated the silk industry. 

An important change occurred in 1437, when the “silk-makers,” 
including both spinners and weavers, were incorporated as a guild 
at their own solicitation. Nineteen years. later the spinners split off 
and formed a guild of their own; but they continued to be wage- 
earners dependent on the weavers. Until 1506 the silk-makers’ 
guild included only women, and men who had “married into the 
craft.” The officers were two men and two women annually 
chosen by the mistress weavers to see that the numerous regulations 
were duly observed. The mistress weavers worked in their own 
homes. They were limited to one apprentice each not counting 
their own children; but they might employ any number of journey- 
women. Some of these mistress weavers grew rich and undertook 
commercial operations in addition to their industrial work. The 
girl apprentice entered the household of her mistress, and served a 
term of three, later four, years. At the expiration of this term, she 
was legally free to set up for herself, on paying a fee of two or three 
gulden. Toward the close of the fifteenth century, however, it 
became difficult for an apprentice to establish herself as a new 
mistress, and a class of wage-working journey-women gradually 
formed. Its members were paid by the piece, on a scale fixed in 
the guild regulations. The rates were rather high, apparently 
because silk-working required unusual skill. But the wages prob- 
lem proved difficult. The spinners, in particular, complained that 
the mistress weavers evaded the regulations against the importation 
of spun silk and against the truck system, and that they hired the 
cheap convent labor of the Beguines overmuch. The town authori- 
ties listened to the wage-earners, and opposed these practices with 
vigor, and apparently with success. 

The formation of the guild of silk-makers seems not to have 
made much difference in the business organization of the industry. 
No attempt was made to compel all silk-workers to join the guild, 
though all were subject to the supervision of its officers in technical 
matters. Indeed, the male weavers could not become members, 
except by marriage, until 1506; and these “free” masters were the 
strongest persons in the craft. Thus the guild system in industrial 
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organization, and the domestic system in business organization, 
long existed side by side. 

During the fifteenth century, the silk industry of Cologne de- 
veloped steadily, and about 1500 it reached its highest point. Co- 
logne silks were sold from Dantzic to London, and the annual import 
of raw silk rose above 20,000 pounds. This high tide of prosperity 
lasted through the first half of the sixteenth century; but in the 
second half a decline began. In 1564 a Venetian immigrant intro- 
duced a new machine, apparently for throwing silk, and a new 
process which required that throwing and dyeing be done in the 
same establishment. He was well received at first; but the native 
guildsmen soon began to make him trouble. The Venetian was 
soon followed by other foreigners who used the new methods, and 
despite the bitter hostility of the guild they obtained from the town 
council a confirmation of the right to use machines. The old 
masters adapted themselves to the new methods slowly and inef- 
fectually, with the result that by 1600 the newcomers had won most 
of the trade. Meanwhile other towns in Germany and the Nether- 
lands had become formidable competitors of Cologne as silk ex- 
porters, because they had adopted the improved methods more 
promptly. 

Similar opposition to technical improvements was primarily 
responsible for the further decline in the seventeenth century. The 
silk weavers of Cologne had gone over mainly to the making of 
ribbons. Consequently, the introduction of a loom on which sixteen 
ribbons could be woven at one time by an unskilled operative was a 
matter of grave concern. The town council this time joined the 
guild in opposition. It prohibited the use of the ribbon loom; but 
seemingly with little success, for the first ordinance of 1675 had to 
be re-enacted several times, the last time in 1756. Elsewhere in 
Germany, in the Netherlands, and in England the ribbon loom was 
similarly forbidden. But the authorities of Basel had the fore- 
sight to permit its use in 1670—a step which helped that town to 
win first place in the manufacture of silk ribbons. 

Cologne meanwhile fell farther and farther behind. It had 
been hard pressed by the Dutch and Swiss towns; presently a 
still more dangerous rival appeared in the neighboring town of Cre- 
feld. The silk industry of the latter town was not started until 
1670; but it was favored by absence of hampering restrictions, by 
organization on a large scale, and by able business leadership. 
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Gradually Crefeld rose to a commanding position in the silk indus- 
try of Germany, not unlike that which Cologne had held in the 
years from 1450-1550. But the gloomier their prospects, the more 
tenaciously did the guild of Cologne cling to their antiquated 
methods. Their trade dwindled away in the course of the eighteenth 
century, and finally disappeared in the nineteenth. 

Mr. Koch bases his account, largely upon the unpublished 
archives of Cologne, and prints some of the most important docu- 
ments in an appendix. Occasional obscurities and repetitions sug- 
gest that his is an apprentice hand; but he deserves congratulations 
upon the success of his investigations. W. C. Mrrcuett 
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Soziale und individualistische Auffassung im 18th Jahrhundert, 
vornehmlich bei Adam Smith und Adam Ferguson. Ein 
Beitrag zur Geschichte der Soziologie. Von HERMANN 
Hutu. Leipzig: Duncker und Humblot, 1907. Pp. vi+ 
160. M. 4.40. 

If sociology were obliged to assume responsibility for every- 
thing done in its name, it would be painful for a sociologist to con- 
fess, in an economic journal, the full truth about this monograph. 
Although not expressly stated, it is implied in the preface that the 
essay is a Doctor’s dissertation. It was worked out under the direc- 
tion of Professor Kurt Breysig in Berlin, and it is published in 
the Staats- und sozialwissenschaftliche Forschungen of Professors 
Schmoller and Sering. Under the circumstances my concern with 
the author is of less moment than the interrogation marks which 
the book leaves in my mind about the sponsors. Can it be that at 
the end of the long grind for the Doctor’s degree, German uni- 
versity authorities occasionally remit their critical vigilance, and 
permit the candidate the relief of an intellectual orgy? I would 
not imply that there is no evidence of serious scholarship in the 
book. On the contrary its technique, so far as the collection and 
arrangement of evidence goes, shows the result of rigid training. 
On the side of interpretation, however, it shows no more conception 
of perspective than a Chinese picture. In a word, the “psycho- 
logical fallacy” is turned loose upon the material and allowed to 
do its worst. The consequence is one more title added to the list 
of preposterous renderings of Adam Smith. 
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In a recent book (Adam Smith and Modern Sociology) I have 
shown that Adam Smith’s system of thought was primarily a 
moral philosophy, in which his economic theory was incidental. 
I have qualified that theorem by pointing out that the moral philos- 
ophy had very little in detail in common with positive ethical or 
sociological theory today, because it was simply a version of the 
individualistic and subjectivistic doctrines of the school to which 
Smith belonged. It was virtually an attempt to express a social 
system in terms of non-social elements. 

Herr Huth on the contrary analyzes Smith’s language—he is 
the principal subject, and Ferguson secondary—and in reality 
shows what it would have to mean if it were used today by a 
scholar who had assimilated all the chief modifications in socio- 
logical thinking which the intervening century and a third has 
produced. By this method he finds in Smith’s archaic moral 
philosophy a very fair skeleton of the most modern sociology. That 
is, if Smith had used terms not in his sense but in our sense, and 
if he had accepted all the logical implications which are evident 
to us but which were beyond his ken, he would have thought what 
we do, instead of what he did! 

The book might well serve as a classic in illustrating the futility 


of a scholar’s technique if it is not controlled by general sobriety 
of judgment. Sociology has proved its ability to thrive upon the 
contempt and ridicule of the historians. Affairs would take a 
serious turn if there were danger that sociology would be obliged 
to accept the handicap of much of this type of historical support. 


ALBION W. SMALL 


Tue UNIvErRsITy or CHICAGO 


Economics of Ratlway Operation. By M. L. Byers. New 
York: The Engineering News Publishing Company, 
1908. Pp. 666. $5.00. 

With the rapid development in transportation, the author tells 
us, it has become more and more difficult to obtain a true per- 
spective. 

The department officer too often works for the advantage of the depart- 
ment alone, losing sight of the broader interest of the stockholder; and the 
young man entering upon railroad career finds it difficult, if not impossible, 


to obtain any very clear view of the relation of his work to that of other 
departments. 
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It is therefore of importance to bring into view the general outline 
of the mechanism of railway operation, and to develop the prin- 
ciples which underly it. The book attempts such a task, with 
success. Although primarily descriptive, it contains discussion and 
analysis based on a wide practical experience, and should be of 
service to the expert as well as to the beginner, and to the student 
of railroads as well as to the men engaged in their operation. 

The economics of railway operation are treated under seven 
heads: (1) “Organization;’ (2) “Employment, Education and 
Discipline of Forces ;” (3) “Accounts and Accounting ;” (4) “Re- 
ports ;” (5) “Economic Operation ;” (6) “Analysis of Operations 
and Control of Expenses ;” (7) “Betterments.” 

Of the seven heads that of “Economic Operation” receives the 
most elaborate discussion. Successive chapters deal with “Main- 
tenance of Way and Structures,” “Machinery Department Opera- 
tion,” “Transportation,” “Freight Traffic Department,” and “Other 
Departments.” We are told what kinds of ballast give best results; 
what defects in track most frequently appear, and what are the 
best methods of dealing with them; what is the best organization 
for track forces; under “Machinery,” how depreciation may be 
measured, how and when repairs may be made, what kinds of fuel 
give best service, how deterioration due to hard water may be 


avoided, and the like. Under “Transportation,” the standard code 
of train rules of the American Railway Association is reprinted, 
followed by a thorough description of the methods of handling 
freight, car service, car interchange, distribution of cars, engine 
rating, station, yard, road, enginehouse, and coach-yard service, 
etc. Under “Traffic” and “Other Departments” indication is given 
of the work to be done and the problems to be met. The chapters 


” 


on “Maintenance,” “Machinery,” and “Transportation” are stand- 
ard in character, and are unlikely to be superseded for a consider- 
able time. The six chapters in the section take up 359 out of a 
total of 666 pages in the book, and are both thoughtful and 
exhaustive. 

Next to the discussion of “Economic Operation” may be ranked 
that of “Betterments.” Here the author’s experience as chief 
engineer of maintenance of way on the Missouri Pacific stands 
him in particularly good stead. Some of the main improvements 
which it is possible to make in track, terminals, yards, equipment, 
and the like are described, with statements of the gains likely to 
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accrue from them, and of the losses in efficiency which maladjust- 
ments may entail. For instance, diagrams are given to show the 
delay and confusion caused by unskilful spacing of sidings, and 
the advantages of over-lapping sidetracks. The chapter is brief, 
but it is carefully prepared. 

The section of “Analysis of Operations” handles railroad fig- 
ures after the fashion of T. L. Green in his well-known Corpora- 
tion Finance, although containing much additional data. That on 
“Organization” is mostly filled by a reprint of by-laws of a hypo- 
thetical railroad company—by-laws which are modeled, we are 
told, largely on those of the Pennsylvania Railroad. The other 
chapters are, on the whole, less satisfactory. That on “Employ- 
ment, Education and Discipline of Forces” is largely drawn, as 
the author states, from Lindsay’s report to the United States De- 
partment of Labor in 1901. It cannot be said to be out of place, 
and yet the inclusion of data concerning pensions, railway brother- 
hoods, and the like from such a public document mars the impression 
of personal authority which the rest of the book conveys. The 
chapter on “Reports” contains a list of several hundred forms, 
with brief statements as to the use of each. It is hard to see how 
the usefulness of these forms justifies the sixty-two pages devoted 
to them. Finally, the chapter on “Accounts” is mostly occupied by 
an elaborate classification of receipts and disbursements. The wis- 
dom of including this in the text may be questioned, all the more 
since the work of railway auditing is treated in the most cursory 
fashion, and in another chapter. If, as the author says, the objects 
sought by accounting and reports are: (1) To enable the owners 
of the property to judge as to its value and as to the efficiency of 
the management; (2) To aid the officers of all grades in their 
efforts to secure economical results in that portion of the com- 
pany’s operations intrusted to their charge; (3) To prevent dis- 
honesty; then surely the activity of the auditing department in 
checking receipts on local and interline freight is worthy of careful 
attention. It should not be neglected and space given instead to a 
detailed classification which can be of no service to a “young man 
entering upon a railroad career,” and which is of somewhat uncer- 
tain value even to the older officer. 

However, where so much has been done so very well it is 
ungracious to insist upon matters of omission or of presentation. 
The level of the book is a high one; and fullest recognition should 
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be given to the wide knowledge of railroad operation which it 
reveals, and to the thoroughness and care with which its material 
is given to the public. 
Stuart Daccett 
Harvard UNIVERSITY 


Die Arbeiter-Versicherung in den Vereinigten Staaten von 
Nord-Amerika. By CHARLES RICHMOND HENDERSON. 
Berlin-Griinewald: A. Troschel, 1907. Pp. 64+131. 


This is the beginning of the fourth volume of Dr. Zacher’s 
series on “Die Arbeiterversicherung im Auslande,” the preceding 
volumes having dealt with workingmen’s insurance in European 
countries other than Germany. Dr. Zacher prefaces this volume 
with a sixty-two page defense of the German system of insurance. 
He replies first to the socialist critics, who speak of this legislation 
as a bit of social-politics not worthy of mention, by giving the 
sums actually paid to workingmen and by showing the indirect 
effects of preventive measures in promoting the public health and 
welfare. The critics who deplore the cost of the system also 
receive attention. The rapid industrial development of Germany 
is to be attributed in part to such legislation and other nations are 
following the example of Germany from considerations of self 
interest. The cost of the system is only a sixth of the amount 
spent for alcoholic drink. Perhaps the cost has pressed heavily 
on some small employers, but this relates to the details of the 
system, not to the system itself. The charge that this social legis- 
lation has led to abuses and tends to demoralize the laborer is to 
be taken cum grano salis. It is true that some sick-benefit associa- 
tions have in slack periods been conducted as though they were 
designed to insure against unemployment, and there is frequently 
an attempt to get the largest possible compensation for a trivial 
accident. It must not be forgotten, however, that this legislation 
was a generation in advance of the ability of a large part of the 
laboring class to comprehend it. And then private insurance com- 
panies have found that there are those among the propertied classes 
also who attempt by means of fire insurance to make a profit out of 
their misfortunes. The German system also has not done away 
with what we should call “ambulance lawyers.” Dr. Zacher sug- 
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gests the extension of impartial and free bureaus of legal informa- 
tion and advice. A study of social legislation by physicians is 
also desirable. Proposed reforms of the German system are also 
taken up. The three-fold division into sick, accident, and invalidity 
insurance, and the complicated organization are generally con- 
sidered inconvenient. Finally Dr. Zacher defends the principle of 
Zwangsversicherung, and discusses in general the part which 
social legislation must play in the conflict between labor and 
capital. 

Professor Henderson’s presentation of workingmen’s insurance 
in the United States gives the German reader a complete and 
accurate account of the subject. He describes the local mutual- 
aid association; the benefit features of trade-unionism; fraternal 
benefit societies; the law of employers’ liability; industrial insur- 
ance and casualty insurance companies; relief associations and 
pension systems instituted by employers; railway provident insti- 
tutions; municipal pension funds; and the pension system of the 
federal government and of the southern states. The author also 
gives a survey of American labor legislation and finally considers 
the past and probable future development of workingmen’s insur- 
ance in the United States. Logically protective labor legislation, 
in the opinion of Professor Henderson, leads to the insurance of 
labors. If it is proper to endeavor to prevent injuries to the laborer 
as much as possible, then it is also proper and reasonable in case 
of injury or death to provide compensation. He thinks obligatory 
insurance is practical, advantageous, and a duty of the state, but 
he sees no prospects that such a proposition will soon command a 
majority in our state legislatures, although a new interest is being 
awakened. The difficulties in the way of this reform are: (1) The 
individualistic philosophy; (2) constitutional and administrative 
difficulties ; (3) the fear on the part of employers that this insur- 
ance would be a burden which would put those in one state which 
adopted such laws at a disadvantage as compared with employers 
in other states; (4) the attitude of trades-unionists is not yet 
quite clear. The volume closes with a serviceable bibliography 
and reprints (in both German and English) of the federal law 
of common carriers’ liability and of forms of employers’ liability 
policies. 

M. O. Lorenz 


MapDISsoNn 
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NOTICES 


The Fundamental Fallacy of Socialism. Edited by ArtHuR Preuss. St. 

Louis: B. Herder, 1908. 8vo, pp. Igor. 

The subtitle indicates that this is “An Exposition of the Question of 
Landownership,” and includes an account of the famous McGlynn case. It is 
written by a Catholic who seeks to prove that the public ownership of land is 
contrary, to the teaching ef the Catholic church, especially that embodied in the 
encyclicals of Leo XIII. These encyclicals and Henry George’s open letter to 
the Pope are discussed in detail. The author then seeks to prove that the removal 
of the ban of excommunication which had been pronounced against McGlynn 
because of his advocacy of Henry George’s theories did not mean, as it was 
commonly supposed, that the single tax was not contrary to Catholic doctrine. 
The argument is that on this point the apostolic delegate accepted the decision 
of four professors of the Catholic University of America, which decision the 
author declares wrong and without ecclesiastical authority. The final con- 
clusion is that public ownership of land being wrong, similar arguments will 
prove the error of public ownership of other agents of production—hence the 
fallacy of socialism. 


Essays in Municipal Administration. By Joun A. Farruiz, PH.D. New York: 

Macmillan, 1908. 8vo, pp. 374. 

The author has here gathered together various of his public addresses and 
a number of valuable articles, now in many cases revised, which had previously 
appeared in different periodicals, besides adding a few new ones. Of two of the 
groups of essays one centers around “the problems of organization and the legal 
relations of the cities to the state” and the other deals with “municipal functions 
and activities.” A third group contains the portion of the volume which is new 
(about one-sixth), and gives brief sketches of various municipal activities in 
Europe, among which may be mentioned rather neglected Vienna, The essays of 
this group are hardly more than “observations,” as the writer calls them, and are 
inferior to the rest of the volume in value. 


Socialism. By Cuartes H. Orin. Philadelphia: Penn Publishing Co., 

1908. Pp. 157. 

This little book is a superficial presentation of socialism, designed for 
popular consumption. After discussing the various evils arising under modern 
capitalism, the author attempts to show how these evils would be eliminated by 
collective ownership and operation of the means of production and distribution. 


The Cry of the Children. By Mrs. Joun VAN Vorst. New York: Moffat, 

Yard & Co., 1908. 8vo, pp. xxiii +246. 

This “study of child labor” is the result of six weeks spent looking into the 
cotton mills of Maine, New Hampshire, Georgia, and Alabama; and has been 
expanded from articles previously appearing in the Saturday Evening Post. The 
author having strictly confined herself to what she saw with her own eyes does 
not give a general description of the conditions surrounding child labor, but 
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rather suggests what they are by an interestingly told narrative of the incidents 
and experiences she met with during this trip. Though written with an eye to 
appeal to one’s sympathies sensationalism has been avoided. Senator Beveridge 
furnishes an introduction. 


Anarchism. By Dr. Paut EttzpacHer. Translated by Steven T. ByiNnc- 

Ton. New York: Benj. R. Tucker, 1908. 12mo, pp. xxi+309. 

This translation makes available for English readers one of the most 
complete and concise accounts of the teachings of the leading Anarchists. 
Through extracts from their writings we have a methodical presentation of the 
views of Godwin, Proudhon, Stirner, Balcuim, Kropotkin, Tucker, and Tolstoi, 
as well as summarizing chapters giving the opinion of the author. The trans- 
lator, a follower of Tucker, adds a critical preface pointing out the strong and 
weak points in the book and some critical notes especially in the chapter on 
Tucker, which has also been augmented by him. 


The Cotton Mills of South Carolina. By Aucust Koun. Columbia, S. C., 

1907. 8vo, pp. 228. 

The South Carolina Department of Agriculture, Commerce, and Immigra- 
tion issues this account which has been reprinted from the Charleston News and 
Courier. While giving a brief discription of the cotton mills themselves it is 
mainly devoted to an account of the operatives and their condition, taking up 
such topics as the wages, thrift, health, morals, and scarcity of the mill hands, 
immigration, and with especial detail the welfare work of the various mills. 
It is an attempt to present the other side of the case by one who believes that 
sensationalists and lack of information have produced much misunderstanding 
as to the real conditions which prevail. 


Les chemins de fer américains. Par Marczt Japiot. Paris: H. DuNop ET 

E. Prnat, editeurs, 1907. 8vo, pp. 406 and 2r plates. 

This volume dealing with “matériel et traction” was written by a French 
engineer who visited the United States in 1906-7 and is reprinted from the 
Annales des Mines. It is a purely technical study, mainly of engineering ques- 
tions, dealing in turn with locomotives and rolling stock, the various types and 
their construction, and the different railroad workshops, the stations and trains, 
their organization and working. 


American Communities and Co-operative Colonies. By Wrttt1am AEFRED 
Hinps, Pu.B. Second Revision. Chicago: Chas. H. Kerr & Co., 1908. 
8vo, pp. 608. 

This new revision of Mr. Hinds’ book includes an account of sixteen experi- 
ments, new and old, not mentioned in the previous issue. A few of those described 
in the first revision have been omitted and the accounts of several others have 
added to and brought down to date. 
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The Journal seeks to cover, in its monthly bibliography, all current litera- 
ture of economic interest in the following fields: 

I. Books published in the English, French, German, and Italian languages, 
II. The government publications of the United States and of Great Britain. 
III. Periodical references of four or more pages appearing in the periodicals 

listed below. Additions will be made to this list from month to month 

and when added each periodical will be indexed from January 1, 1908. 

Periodicals devoting an entire number to a single discussion are listed 

under books. 

In addition to these fields, a considerable amount of fugitive material is 
covered. This includes such items as state and municipal publications, foreign 
government publications (other than those of Great Britain), reports and 
pamphlets of various organizations, etc. Facilities which would make possible 
a complete index of this material do not exist. The Journal has made a 
beginning, however, and progress is hoped for. Mr. Charles Harvey Brown of 
the John Crerar library has contributed many of the titles in this elusive field, 


B=Berlin ; Bost=—Boston; C=—Chicago; L—Leipzig; Lond=London; N. Y.= 
New York; P=Paris; Phila—Philadelphia ; W—Wien; t—Government publica- 
tions of Great Britain; [Government publications of the United States which 
may be obtained through the Superintendent of Documents; +t Government 
publications of the United States which may be obtained through the depart- 
ment mentioned. 


LIST OF PERIODICALS INDEXED 


Account. Mag.—Accountants’ Magazine; Albany Rev.=Albany Review; 
Amer. Acad. Annals=American Academy of Political and Social Science, Annals; 
Amer. Fed.—American Federationist; Amer, Jour. Sociol—American Journal 
of Sociology; Amer. Mag.—American Magazine; Amer. Pol. Sc. Rev.—Ameri- 
can Political Science Review; Amer. Stat. Assoc.=American Statistical Asso- 
ciation, Publications; Annales sc. pol.—Annales des sciences politiques; 
Arbeiterfreund=Arbeiterfreund; Arch. Ejisen=Archiv, fiir Eisenbahnwesen; 
Arch. Sozial—=Archiv fiir Sozialwissenschaft und Sozialpolitik; Arena—Arena; 
Assoc. cath. rev.—=Association catholique, Revue du mouvement catholique 
social; Atlan.—=Atlantic Monthly; Bank. Mag.—Bankers’, Insurance Managers’ 
and Agents’ Magazine, London; Bank. Mag. N. Y.—Bankers’ Magazine, New 
York; Blackw.=Blackwood’s Edinburgh Magazine; Canad. Bank. Jour.—Cana- 
dian Bankers’ Association, Journal ; Cassier—Cassier’s Magazine ; Cent.—Century ; 
Chaut.—Chautauquan; Contemp.—Contemporary Review; Deut. Hand. Arch.= 
Deutsches Handles-Archiv; Econ, Jour.—Economic Journal; Econ, Rev.—Eco- 
nomic Review; Edin, Rev.—Edinburgh Review or Critical Journal; Emp. Rev. 
Empire Review; Eng. Mag.—Engineering Magazine; Fin. R. of Rs.—Financial 
Review of Reviews; Fortn. n. s.—Fortnightly Review; Forum=—Forum; Ger. 
Vierteljahrshefte=Germany. Kaiserliches statistisches Amt. Vierteljahrshefte 
zur Statistik des deutschen Reichs; Giornale=Giornale degli economisti; Inst. 
Bank. Jour=—Institute of Bankers, Journal; Internation—Inter-nation ; 
Inter. Soc. Rev.—International Socialist Review; J. Gesetzgebung—Jahrbuch fiir 
Gesetzgebung, Verwaltung, und Volkswirtschaft; J. Nationalékon.—Jahrbiicher 
fiir Nationalékonomie und Statistik; Jour. Account.—Journal of Accountancy ; 
Jour. d. écon.—Journal des économistes; Jour. Pol. Econ.—Journal of Political 
Economy; Mass. Lab. Bul.—Massachusetts. Labor Bulletin; McClure—Mc- 
Clure’s Magazine; Moody=Moody’s Magazine; Mouvement sociol.—Mouvement 
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sociologique international; Mus. soc. annales=Musée social, Annales; Mus. 
soc. mém.—=Musée social, mémoires et documents; Nat. Rev.—National Re- 
view; New Eng. Mag. n. s==New England Magazine; 19th Cent.—Nineteenth 
Century; No. Am.=North American Review; N. Y. Lab. Bul—=New York, 
Labor Bulletin; Pol. Sc. Quar.—Political Science Quarterly; Pop. Sc, Mo—= 
Popular Science Monthly; Prussia Z.—Prussia. Koenigliches statistisches Bu- 
reau, Zeitschrift; Quar. Jour. Econ=Quarterly Journal of Economics; Quar. 
Rev.—Quarterly Review; R. of Rs.=American Monthly Review of Reviews; 
Réf. soc.=Réforme sociale; Rev. d’écon. Pol.=Revue d’économie politique ; 
Rev. deux=Revue des deux mondes; Rev. écon. inter=Revue économique 
internationale; Rev. inter. sociol—Revue internationale de sociologie; Rev. 
socialiste—Revue socialiste; Riforma soc.—Riforma sociale; Rivista sociol.— 
Rivista italiana di sociologie; Roy. Stat. Soc. Jour.—Royal Statistical Society, 
Journal; Schweiz, Blaetter=Schweizerische Blatter fiir Wirtschafts- und 
Sozialpolitik ; Scrib—Scribner’s magazine; Soc. légn. comp.—Société de légis- 
lation comparée, Bulletin; Soc. stat. jour—Société de statistique, Journal ; 
Soz. Monat.=Sozialistische Monatshefte; Soz. Rund.—Soziale Rundshau (Aus- 
tria. | Kaiserlich-koenigliches Handelsministerium, Arbeitsstatisches Amt.) ; 
Thuenen=—Thiinen-Archiv; U. S. Lab. Bul.=United States Labor Bulletin; 
Vierteljahrschrift—Vierteljahrschrift fir Sozial- und Wirthschaftsgeschichte ; 
Westm.—Westminster Review; W. Today=World To-day; W. Work—World’s 
Work; Yale Law Jour—Yale Law Journal; Yale Rev.—Yale Review; Z. 
Gesamte=—Zeitschrift fiir die gesamte Staatswissenschaft; Z. Kolonial.—Zeit- 
schrift fiir Kolonialpolitik, Kolonialrecht und Kolonialwissenschaft; Z. Schweiz. 
Stat.—Zeitschrift fiir schweizerische Statistik; Z. Sozialwissen.—Zeitschrift fir 
Sozialwissenschaft ; Z. Volkswirt—Zeitschrift fir Volkswirtschaft, Sozialpolitik 
und Verwaltung. 
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8vo, pp. 4+252. $1.25. 

Ferguson, James. How a clerk should 
establish his business as manufactur- 
er’s agent. Lond.: C. Allen, 1908. 
8vo, pp. 47. 25. net. 

McColl, Donald. Tramway book-keeping 
and accounts simplified. Detroit, Mich. : 
Business Man’s Pub. 8vo, pp. vii+ 44. 
(Accountants’ lib. v. 48.) $1.40. 

Moody, Walter D. Men who sell things. 
C.: McClurg, 1908, r2mo. $1.00. 

Nelson, Robert J. New book-keeping. 
Cincinnati, 1908. 8vo, pp. 4+330. $3. 

Spencer, Enos. Art of modern book- 
keeping and accounting. 2d ed. Louis- 
a Ky.: Enos Spencer. 4Vvo, pp. 443- 

3. 


Lond.: Gee, 


Cooley, M. L. Standardization of state 
and municipal accounting. Jour. 
Account. 5§:273-79. 

Redding, C. J. A simple system of re- 
cording shop costs. [Describes practice 
in an English works employing 3,000 
men.] Eng. Mag. 34:781-92. 

Wright, W. C. Accounting for law 
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fahren. L.: M. Heinsius Nachf., 1908. 
8vo, pp. 33- (Schriften des deutschen 
milchwirtschaftlichen Vereins, Nr. 34.) 


M. 1. 
Miller. Die Aufforstung landwirtschaft- 
lich minderwertigen Bodens. B.: J. 


Springer, 1908. 
M. 280 


-» 2.60. 

tMulder, E. Cultivation of tobacco in 
Sumatra. [Reprint.] Pp. 39. 3 ill. map 
(Soils bureau.) Paper, 5c. 

Neppi, Modana L. Alcuni fattori della 
regenerazione economica in Irlanda, e 
le condizioni della proprieta rurale e 
della cooperazione agricola in alcune 
provincie italiane. Firenze.: B. Seeber, 
1907. 8vo, pp. iv+164. L. 5. 

tNewell, F. ni Proceedings of 1st con- 
ference of engineers of reclamation 
service with accompanying papers. 


8vo, pp. iv+r1o2. 
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[Reprint.] Pp. 1+361. 1 ill. (Water 
supply and irrigation, paper 93.) 
Paper, 25c. 

Ottavi, Ottavio. Viticoltura pratica. 3d 
aa Casale Monferrato: C. Cassone, 

16mo, pp. xxiii+1123. (Biblio- 

_ ‘agraria ttavi, vol 76.) L. 8. 

vane land for irrigation and meth- 

ods of ap pplying water. [Reprint.] Pp. 

84. 33 7 pl. (Experiment station, 
Bulletin 145.) Paper, 15c. 

{Public lands, decisions of Dept. of Inte- 
rior and general Land Office. Vols. 27- 
34. Sheep, $1.60-$1.80 each. 

ttPublic lands: Digest of decisions of 
Department of Interior and General 
Land Office relating to public lands, 
also, table of cases reported and over- 
ruled, statutes, circulars, and rules cited 
and construed, v. 1-30; by S. V. Proud- 
fit and George J. Hesselman. 1902. 
{Reprint 1908.) 2 pts. 1070+iii+ 
223 pp. (Interior dept.) 

Reitz, Adf. Milchwirtschaftliche Stu- 
dien iib. Frankreich, England, Belgien, 
Danemark, Schweden, Holland. [An- 
nounced.] Stuttgart: A. C. Reitz, 1908. 

Reitz, Adf. Zur Hebung des Trinkmilch- 
verbrauchs. [Announced.] Stuttgart: 
A. C. Reitz, 1908. 

tRommel, G. M. Hog industry, selection, 
feeding, and management, recent Amer- 
ican experimental work, — of 
production and _ trade. eprint.] 
Pp. 289. 3 maps. (Animal in ustry, 
Bulletin 47.) Paper, 35c. 

Season and crop report, Bengal and 
Madras, 1906-1907. (Govt. of India 
Publications.) Each gd. 

Sinclair, J. ed. History of shorthorn 
cattle. Lond.: Vinton, 1908. 8vo, 
pp. 910. ars. net. 

Soule, Andrew MacNairn, and Turpin, 
Edna H. L. Agriculture, its funda- 
mental principles. | [Common-school 
textbook.] Richmond, Va.: B. F. 
Johnson Pub. Co., 1907. 12mo, pp. 
320. 75C- 

Steglich, Statistik des Obstbaues unter 
Mitwirkung von Degenkolb und Barth. 
B.: Deutsche Landwirtschaftsgesell- 
schaft, 1907. 8vo, pp. 147. (Arbeiten 
der deutschen ~}; eee 
schaft, Heft 132.) M. 3 

Stenkhoff, G., Franz, R., —" Vogeley, R. 
Betriebsverhiltnisse der deutschen 
Landwirtschaft. Stiick IV der Samm- 
lung. B.: Deutsche Landbuchhand- 
lung, 1907. 8vo, pp. 104. (Arbeiten 
der deutschen ‘andetenothetie- Gesell- 
schaft, Heft 133.) 
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Stephens’ book of the farm.'%Vol. i, 
ivision 1. 5th ed. rev. and largely 
rewritten by James Macdonald. Lond.: 
W. _— 1908. 8vo, pp. 280. 
Ios. 

Vecckian 'L. La distillazione agraria in 
Italia. Casale Monferrato: C. Cassone, 
1908. 16mo, pp. xi+ $53 re 

aria Ottavi, vol. 78.) L 

Vivian, Alfred. First a toork mi of soil 

a N. Y.: Orange og Co., 
I2mo, pp. 3+265. *$1 net. 

veda Edward. B. Forage crops for 

soiling, silage, hay, and pasture. N. 

, millan, 1907. 8vo, pp. 13+ 
384. (Rural science ser.) **$1.50. 

Welborn, W. C. Elements of agriculture, 
southern and western. N. Y.: Mac- 
millan, 1908. t2mo. pp. 16+329. 
*75¢. net. 

Wery, G. Agenda aide-mémoire agricole 
pour 1908. P.: J. B. Baillitre et fils, 
1908. 1I2mo, pp. 220. Fr. 2.50. 

Wilcox, Early Vernon, and Smith, Clar- 
ence Beaman. Farmers’ cyclopedia 
of live stock. N. Y.: Judd, 1908. 
8vo, pp. 724. $4.50. 
rbini, Lu. Coltivazione industriale 
del pomodoro. Bologna: Soc. tip. gia 
Compositori, 1907. 16mo, pp. 27. 


Periodicals 
Borchardt, F. Verschuldun 


und Ent- 
schuld der Landwirtschaft. (Zur 
Entschuldungsvorlage der Ostpreuss- 
ischer Landschaft.) J. Gesetzgebung 
32: 161-95. 

Chapman, A. In the land of the sheep 
og [Descriptive, popular.) R. of 

2305-10. 

oun e-Seneuil, J. L. Lettre de pro- 
vince. Jour. Son, 67: 250-54. 

Goldie, M. Farming in western Canada. 
[A paper on practical farming.) Emp 
Rev. 15: 38-48. 

Hitier, J. Chronique agricole. Rev. 
d’écon. pol. 22:51-66. 

Hubback, J. H. Considerazione del 
signor John H. Hubback sopra I’ 
Istituto internazionale d’agricoltura. 
Giornale 34: 111-17. 

Molinari, M. de. Mouvement agricole. 
Jour. d’écon. * 196-208. 

Pantaleoni, M. Parere di un “Pratico” 
sull’ istituto internazionale di agricol- 
tura. Giornale 34: 109-11. 

Price, H. C. Farm tenancy, a — 
in American agriculture. Pop. Sc. M 
72:40-45. 
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COLONIES AND DEPENDENCIES 


Alston, L. White man’s work in Asia and 
Africa. N. Y.: Longmans, 1907. 
12mo, pp. 18+136. $1. 

Blixén, Carlos. Deutschland in Uruguay. 
B.: H. Paetel, 1907. 8vo, pp. 28. 
M. 0.60. 

Castelen, A. S.J. L’état du Congo. Ses 
origines, ses droits, ses devoirs, le ré- 
quisitoire de ses accusateurs. Bruxelles: 
J. Goemaere, 1907. 12mo0, pp. 142. 


Fr. 3. 

ttCuba. Annual report of provisional 
governor, year ended October 31, 1907. 
Pp. 74. (War department.) 

Graillet. Mouvement économique de la 
colonie de Trinidad et Tabago en 1r906-— 
1907. Pp. 15. (Rapp. des agents diplo- 
mat., 1907, No. 666.) 

Jumelle, H. Les ressources agricoles et 
forestitres des colonies frangaises. P.: 
A. Challamei, 1908. 8vo. Fr. 9. 

Kalkhof. Parlamentarische Studienreise 
nach Deutsch-Ostafrika. Innsbruck: 
Wagner, 1907. 8vo, pp. 148. 

McKinley, Albert Edward, Island pos- 
sessions of the United States. Phila.: 
Barrie, 1907. 8vo, pp. xviiit+516. $6. 

}Philippines, special report on. Pp. 177. 
(War dept.) Paper, 15c. 

Ritch, L. W. British Indians and the 
Transvaal. Lond.: Office, 1908. 
8vo, pp. 30. 

tSt. Lucia, report for 1906-7. 2d. 

Stahlin, Karl. Das dussere u. innere 
Problem im heutigen Indien. [An- 
nounced.] Heidelberg: C. Winter, 1908. 

+Statistical abstract for the several British 
Colonies, Possessions, and Protectorates 
from 1892 to 1906. 44th number. 
8vo. 1s. 11d. 

Periodicals 

Bridges, T. C. On training boys for 
colonial life. Emp. Rev. 15:60-67. 

Bruce, C. British Indians in the Trans- 
vaal. Emp. Rev. 15:1-10. 

Mink-Jullien, H. La vie de province aux 
colonies. Rev. socialiste 47:170-81. 

Sharpe, A. Nyasaland. [Deals with 
situation, resources, industries, finances, 
population, etc.] Emp. Rev. 15:49-59. 


COMBINATIONS AND CORPORA- 
TIONS 


Aggs, W. H. The companies act 1907. 
Lond.: Sweet & M., 1908. 8vo. 
1s. 6d. net. 

Benedict, Roswell Alphonso. Malefactors 
of great wealth! [A reply to President 
Roosevelt’s recent message on trusts 
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and the “predatory rich.”] N. Y.: 
American Business Bureau, 1908. 
8vo, pp. 462. $2. 

Carr, C. T. Collective ownership other- 
wise than by corporations or by means 
of the trust: being the York prize essay 
for the year 1905. N. Y.: Putnam, 
1908. 8vo, pp. 118. *$1.50 net. 

{TCommissioner of Corporations. Annual 
report to the secretary of commerce and 
labor, for the year ended June 30, 1907. 
1908, 8vo, pp. 7. (Dept. of commerce 
and labor, Doc. 89 Bureau of corpora- 
tions.) 

Corporation legal manual, 1907-1908, ed. 
by John S. Parker. C.: Callaghan, 
1908. Pp. 1600. *$6.50. 

Directory of directors for 1908.. Lond.: 
Stock Exch. Gaz., 1908. 8vo. 155. net. 

{Finch, J. A. Federal anti-trust decisions. 
[Cases decided in U. S. courts. Reprint.] 
2 Vols. Pp. xxxvi+1210; xxxvit+ 
1204. Paper, $1.00 each. 

tLimited partnership rules, December 17, 
1907, under sec. 17 of the limited 
partnerships act, 1907. 1d. 

National Civic Federation. Proceedings 
of the national conference on trusts 
and combinations. Published by the 
Federation, 1908. 

Palmer, F. B. Company precedents. 
Part 3. roth ed. Lond.: Stevens & 
Sons, 1908. 8vo. 25s. 

}Petroleum industry, report on: Part II, 
prices and profits [makes the unqualified 
statement that the report definitely 
disproves the claim of the Standard 
Oil Company that it has reduced the 
price of oil and has been a benefit to 
the consumer.] Pp. xlv+965. 3 maps. 
71 diagr. (Corporations bureau.) 
Suess, O00. 


{Shipping rings, minutes of evidence of 
Royal Commission on. [20th to 23d 
days.] each, 1s. 

{Shipping rings, summary of evidence 
taken in South Africa. 1s. 

Topham’s company law, 2d ed. Lond.: 
Butterworth, 1908. 8vo. 7s. 6d. 

West Virginia. Secretary of State. Cor- 
poration report, March 4, 1905 to 
March 1, 1907. Charleston, 1907. 
8vo, pp. xxxi +882. 

Whitehouse, E. A., and Veasy, A. C. T. 
The companies act, 1907, and the 
limited partnerships act, 1907. Lond.: 
H. Cox, 1908. 8vo. 3s. 6d. net. 


Periodicals 
Aftalion, A. Les kartells dans la région du 
nord de la France: les kartells 4 la 





NEW PUBLICATIONS 


forme simple dans les filatures de coton 
et de lin, 1899-1907. Rev. écon. 
inter. 9: 107-165. 

Gallaher, H. E. The limited partnerships 
act, 1907. Inst. Bank. Jour. 29:111- 


115. 
Perkins, G. W. Corporations in modern 
business. [Address.] No. Am. 187: 
388-398. 
Rappaport, P. The probable self-destruc- 
tion of the trust. Arena 39:45-48. 


COMMERCE AND TRADE 


Barron. Le mouvement commercial et 
maritime du port de Rosario (Répub- 
lique Argentine) en 1906. Pp. 38. 
(Rapp. des agents diplomat., 1907, No. 


673-) 

Barrett, J. The United States and Latin 
America. Wash., D. C.: International 
Bureau of American Republics, 1908. 
8vo, pp. 12. 

Bericht, 50., der Handelskammer Stutt- 
gart iib. d. J. 1905-06. 2. Tl. Stutt- 
gart:C. Griiniger, 1907. 8vo, pp. vii 
+242. M.1. 


{British trade in Canada, report on the 
conditions and prospects of. 
d 


[Map] 


Is. 5d. 
{British trade in New Zealand, report on 
the conditions and prospects of. 8d. 
Canada. La prospérité industr. et com- 
merciale du C. pendant l’année 1906. 
Pp. 26. (Rapp. comm., année 1907, 

No. 657). 

Capacité (la) commerciale des syndicats 
professionnels. Voeu présenté par la 
Commission permanente. Note de 
M. M. Coupat et Keufer (ministére du 
travail, conseil supérieur du travail). 
P.: Berger-Levrault et Cie, 1908. 
4to, pp. 28. Fr. 1. 

Commercial, etc., treaties, etc., at pre- 
sent subsisting between Great Britain 
and foreign powers. Vol. 24. 155. 

De Franciscis, P. Dizionari commerciale 
inglese-italiano ed italiano-inglese, ad 
uso degli istituti commerciali e dei com- 
mercianti. Roma: — Segati e 
C., 1908. 32mo, pp. 110. L. 1.50. 

Exportation, (1’) francaise en Angleterre et 
ses points faibles. Pp. 59. (Rapp. 
comm., année 1907, No. 660.) 

ttForeign commerce of U. S., annual 
review of, for year ending June 30, 
1907. Pp. iii+15-66. (From Foreign 
commerce and navigation 1907.) 

Fornier, E. Mouvement commercial et 
maritime du vilayet de Trébizonde 
pendant les années 1905 et 1906. Pp. 
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51. (Rapp. des agents diplomat., 1907, 
No. 669.) 

Gauthier, C. Mouvement commercial et 
maritime de Glasgow et de Leith en 
1906. Pp. 16. (Rapp. des agents 
diplomat. 1907, No. 667.) 

tInspector of Foods, report upon im- 
ported meat foods of questionable 
wholesomeness. 3d. 

Handelsvertrage, die neuen. Sep.-Ausg. 
des ésterreich, wirtschaftspolit. Archivs. 
Hrsg. vom. k. k. Handelsministerium. 
1 Bd. Die Handelsvertrige des Deut- 
schen Reiches. I. Nachtrag: (Die 
Handelsvereinbargn. m. Schweden, 
Aethiopien u. den Vereinigten Staaten 
v. Amerika. Zusatzvertrag m. der 
Tiirkei. Uebereinkommen m. Bulgarien 
ib. die Zollfreiheit v. Umzugsgut.) 
W.: Manz, 1907. 8vo, pp. ili+54. 
M. 1.30. 

Harmsworth (The) atlas and gazetteer. 
500 maps and diagrams in color. 
With commercial statistics and gazet- 
teer. Index of 105,000 names. Lond.: 
Amalgamated Press, 1908. 4os. net. 

Indicateur des commergants, 45° année, 
1908. P.: A. Lahure, 1908. 8vo. 


Fr. 5. 

Jahresbericht d. bergischen Handels- 
kammer zu Lennep, 1906. Remscheid, 
1907. 8vo, pp. 102. 

Jahresbericht der Handelskammer f. 
Ostfriesland u. Papenburg f. d. J. 
1906. 2. Tl. Emden: W. Hayne, 1907. 
F, pp. iii+67. M. 2. 

Knox, Philander C. The future of Amer- 
ican commerce. Address before the 
Chamber of Commerce of Pittsburgh, 
February 21, 1908. 

Kiihn, Hans. Der Ausfuhrzwischenhan- 
del im Uebe:see-Verkehr. Die Grund- 
ziige seiner Technik u. Organisation u. 
seine wirtschaftl. Bedeutg. Eine nation- 
alékonom. Untersuchg. B.: Siemen- 
roth, 1908. vo, pp. iv+132. M. 3. 

Lecarpentier, commerce inter- 
national [Announced.] P.: M. 
Riviére, 1908. 16mo. 

tLiquor traffic in Africa, international 
convention respecting. (Signed, Brus- 
sels, November 30, 1906.) 1d. 

Mérou, H. Le commerce de San Fran- 
cisco en 1906. Pp. 30. (Rapp. des 
agents diplomat., 1907, No. 671.) 

{National Council of Commerce, pro- 
ceedings of meeting of delegates from 
chambers of commerce, of 
trade, and trade organizations of 
leading cities of United States, in con- 
ference with Secretary of Commerce 
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and Labor, Dec. 5, 6, 1907. °. 33- 
(Commerce and labor dept.) Paper, 


roc. 

{Pepper, C. M. Report on trade con- 
ditions in Colombia. Pp. 53 (Manu- 
facturers bureau.) Paper, roc. 

Pigott, C. comp. Exporters’ encyclopae- 
dia. 4th ed. 1908. 8vo. $5. 

Pilet, R. Le commerce et l’industrie de 
Breslau et de la Silésie en 1906-1907 . 
Pp. 18. (Rapp. des agents diplomat., 
1907, No. 672.) 

Pratt, Edwin A. The licensed trade. 
Lond.: J. Murray, 1908. 8vo, pp. x+ 
358. 1s. net. 

Réau. Le commerce du Yunnan oriental 
en 1906. Pp. 20. (Rapp. des agents 
diplomat., 1907, No. 665.) 

Retault. Fonds de commerce. Guide 
juridique du vendeur, de l’acheteur, des 
intermédiaires et du créancier gagiste 
(loi du 1 mars 1898 sur le nantisse- 
ment des fonds de commerce.) P.: 
Giard et Britre, 1908. 12mo, pp. 92. 
Fr. 1. 

Roué, P. Le livre du commergant. [An- 
nounced.] Paris: Lib. des publ. pop. 

Santangelo, Spoto I. Istituzion1 commer- 
ciali per le scuole medie, di studi appli- 
cati al commercio. 3d Roma: 
Albrighi, Segati e C., 1908. 16mo, 


p- 336. L. 3. 

ecnena M. Zielpunkt der Export. 
Praxis. B.: Puttkammer u. Miihl- 
brecht, 1908. 8vo, pp. 216. M. 3.60. 

Segaud, E. Manuel du commergant. 
P.: Larousse, 1908. 8vo, pp. 320. 
Fr. 4.30. 

Thublier. Mouvement commercial et 
maritime de la province de Cagliari 
en 1906 (Italie). Pp. 23. (Rapp. des 
agents diplomat., 1907, No. 668.) 

{Trade, Annual diplomatic and consular 
reports on—Brazil-Santos for 1905-6, 
2$d.; Cuba for 1906, 1d.; Persia- 
Bushire for 1906-7, 3d.; Persia-Ker- 
manshah for 1906-7, 14d.; Portugal- 
Goa for 1906, 1d. 

Welsford, J. W. W. Strength of nations. 
N. Y.: Longmans, 1907. *$1.75. 


Periodicals 

Baku. Handel Bakus und russische 
Naphthaindustrie im Jahre 1906. 
Deut. Hand. Arch. 1908, Pt. II: 9-18. 

China. Aussenhandel im Jahre 1906. 
Deut. Hand. Arch. 1908, Pt. I: 
68-76. 

Frankreich und Serbien. Handels- un 
Schifffahrtsiibereinkunft zwischen bei- 
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den Landern. Hand. Arch. 
1908, Pt. I: 31-40. 

Jéhlinger, O. Die deutsch-niederlandi- 
schen Getreidevertrige. J. Gesetzge- 
bung 32: 213-52. 

Mexiko. Handelsbericht des kaiserliche 
Konsulats fiir das Jahr 1906. Deut. 
Hand. Arch. 1908, Pt. II: 33-38. 

Schweiz, Aussenhandel im Jahre 1906. 
Deut. Hand. Arch. 1908, Pt. I: 77-14. 

Uruguay. Aussenhandel in den Jahren 
1903 bis 1905. Deut. Hand. Arch. 


1908, Pt. I: 115-23. 


Deut. 


COMMUNICATION 


Annuaire du ministétre des travaux 
publics, des postes et des télégraphes. 
(Service des travaux publics.) P.: 
E. Bernard, 1908. 8vo, pp. 846. 
Fr. ro. 

Bracke, Otto. Verbindungen mit und in 
den deutschen Kolonien. Eine Ver- 
kehrsstudie. Osterwieck: Zickfeldt, 
1907. 8vo, pp. 63. M. 0.50. 

Catalano, Lu. Il vaglia postale nel 
diritto italiano. Milano: F. Vallardi, 
1908. 8vo, pp. 152. L. 3. 

Conférence internationale concernant la 
télégraphie sans fil (Berlin, 1906). 
Procés verbaux. Actes et documents. 
Archives diplomatiques, 1908.  8vo, 
pp. 250. Fr. 12. 

Conférence préliminaire concernant la 
télégraphie sans fil (Berlin, 1903). 
Archives diplomatiques, 1908.  8vo, 
pp. 250. Fr. 6. 

Dix, Arth. Afrikanische Verkehrspolitik. 
B.: H. Paetel, 1907. 8vo, pp. vit 
88. M. 2.50. 

Entwurf e. Gesetzes, betr. die Abiande- 
rung des Gesetzes iib. das Telegraphen- 
wesen des Deutschen Reichs vom 6. 
IV. 1892. B: C. Heymann, 1908. F., 
pp. 39. M. 1.40. . 

Grunzel, Jos. System der Verkehrspoli- 
tik. L.: Duncker u. Humblot, 1908. 

ttPost-office department. Report of first 
assistant postmaster-general, fiscal year 
1907. Pp. 36. ’ 

{Post route map of canal zone and its 
municipal districts. [Scale 1.6m= 
tin. 33.9X26.4in.] 80c. 

ttPost route maps, for 41 of the states and 
territories. Various scales. Price 80c 
to $3.20. (Full price list can be ob- 
tained from Distributing clerk, Post- 
office dept.) 

Posti, telegraphi e telefoni (impianti, per- 
sonale e riscatto): le tre di discus- 
sioni del marzo, giugno e luglio 1907 alla 
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Camera dei Deputati. Milano: Feder- 
azione postale telegrafica, telefonica 
italiana, 1907. 16mo, pp. xv+ 204. 
Cent. 30. 

Statistik der deutschen Reichs-Post- und 
Telegraphenverwaltung fiir d. Kalen- 
derjahr 1906. B.: 1907. 4to, pp. 146. 
146. 

Verwaltungsbericht der kénigl. wiirttem- 
bergischen Verkehrsanstalten f. d. 
Etatsj. 1906. Hrsg. v. dem kénigl. 
Ministerium der auswart. Angelegen- 
heiten, Verkehrsabteilg. Stuttgart: 
J. B. Metzler, 1907. 8vo, pp. vi+406. 
M. ro net. 


ECONOMIC HISTORY 


Cunningham, William. The industrial 
revolution. Reprinted from The growth 
of English fedustey and commerce in 
modern times. Cambridge: Camb. 
Univ. Press, 1908. 8vo, pp. 506. 55. net. 

Elliot, George Francis Scott. Chile: its 
history and development, natural fea- 
tures, products, commerce, and present 
conditions. N. Scribner, 1907. 
8vo, xxviii+ 363. *$3. 

Fauquier, Francis. An essay on ways and 
means for raising money for the sup- 

rt of the present war without increas- 
ing the public debt; London, 1756. 
Baltimore: Johns Hopkins Press, 1908. 
8vo. (Reprints of economic tracts, ed. 
by Jacob H. Hollander.) Per set of 4 
tracts, *$2 net. 

Fillmore, Millard. The addresses, private 
correspondence, and _ miscellaneous 
writings of Millard Fillmore; ed. by 
Frank H. Severance. N. Y.: Buffalo 
Historical Society, 1908. 8vo, 2 vols. 
*$7 net. 

Hasbach, W. A History of the English 
agricultural laborer. Translated by 
Ruth Kenyon. [Announced.] Lond.: 
P. S. King & Son, 1908. 

Haupt, Hans. Die Erfurter Kunst- u. 
Handelsgirtnerei in ihrer geschichtlich- 
en Entwickelung u. wirtschaftlichen 
Bedeutung. [Announced.] Jena: G. 
Fischer. 

Mispoulet, J. B. Le régime des mines & 
’époque romaine et au moyen Age, 
d’aprés les tables d’Aljustrel. Paris: 
> Larose et L. Tenin, 1908. 8vo. 

a 

Paolett, L. Die Lage u. Entwickelung der 
italienischen Industrie im Vergleich zur 
deutschen. L.: F. Dietrich, 1908. 8vo, 
pp. 16. (Kultur u Fortschrift 140.) M. 
0.25. 
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Sciacca, Giovanni Crisostomo. Patti e 
Vamministrazione del commune nel 
medio evo. Palermo: Boccone del 
povero 1908. 8vo, pp. 548. (Fonti del 
diritto sicule, 6.) L. 18. 

Vinogradoff, Paul. English society in the 
eleventh century. [Announced.] Oxford 
Univ. Press, 1908. 

Wygodzinski, W. Wandlungen der deut- 
schen Volkswirtschaft im 19. Jahrh. 
Kéln: M. DuMont-Schauberg, 1907. 
8vo., pp. 203. M. 3. 

Periodicals 

Ebengreuth, A. L. von. Ungarische Ver- 
fassungs- und Verwaltungsgeschichte 
der altern Zeit. J. Gesetzgebung 32: 
275-12. 

Martin-Saint-Leon, Et. Note sur le mini- 
mum de salaire a travers l’histoire. 
Assoc. cath. rev. 65: 12-22. 

Maunier, R. Vie religieuse et vie éco- 
nomique. La division du travail. [To 
be continued.] Rev. int. sociol. 16: 16- 


36. 
Porritt, A. G. British legislation in 1907. 
Yale Rev. 16:427-33. 


INDUSTRIES AND RESOURCES 


tArnold, R. Geology and oil resources of 
Summerland district, Santa Barbara 
county, Cal. Pp. viit+93. 17 pil. 
(Geological survey, Bulletin 321.) 
Paper, 25¢. 

Arnold, R., and Anderson, R. Geol 
and oil resources of Santa Maria oil dis- 
trict, Santa Barbara County, Cal. Pp. 
vii+161. 106 ill. 26 pl. (Geological 
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minérales et leur emploi & |’éclairage et 
au chauffage. P.: L. Mulo, 1908. 
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Forest report, United Provinces, 1906-7. 
(Govt. of India Publications.) ts. 6d. 

Galdi, B. Notizie sul glacimenti di lignite 
dell’ Iglesiente. Roma: Tip. nazionale, 
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1908. 8vo, pp. 8+ 200. *$1.go net. 
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tManufactures in the States and terri- 
tories, Part 2. Pp. v+1238. (Special 
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pp. 2, map; Monterey, pp. 2; Blue 
Mountains, p. 1, map; Tonto, pp. 2, 
map; Verde, pp. 2, map. (President of 
the U.S.) 

{National forests, location, date of latest 
proclamation, and area of in U. S., 
Alaska and Porto Rico, January, 1, 
1908. Pp. 4. (Forest service.) Paper, 


5c. 
Neil, J. S. British minerals and where to 





NEW PUBLICATIONS 


find them. Lond.: Murby, 1908. 8vo, 
Pp- 230. 25. 

Paper (The) mills directory, 1908. Lond.: 
Simpkin, 1908. 8vo. 2s. 6d. net. 

Pector, D. Les richesses de l’Amérique 
centrale. P.: E. Guilmoto, 1908. 8vo, 
pp. xvi+ 363. Fr. 7.50. 

Polk’s architects’, engineers’, builders’, 
and contractors’ directory (cities and 
towns of 5,000 population and over) of 
Ohio. Columbus, O.: P. L. Polk & Co., 
1908. 4to, 2v. $5. 

Rée, Paul J. Offizieller Bericht iiber die 
bayerische Jubilaums-Landes-Indus- 
trie-Gewerbe u. Kunstausstellung. 
Niirnberg: J. L. Schrag, 1907. 8vo, 
pp- vit502. M. 8. 
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standes. 1. Tl.Wiirzburg: F. Schéningh, 
1907. 8vo, pp. 109. M. 1.20. 
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Unfallversicherungsanstalten iib. das 
Regierungsprogramm f. die Reform u. 
den Ausbau der Arbeiterversicherung 
W.: F. Deuticke, 1908.: F, pp. xiv+ 
343. M. 6. 

Heilbehandlung von Versicherten und 
Fiirsorge fiir Invalide bei Landes- 
Versicherungsanstalt der Hansastadte 
i. J. 1906. Liibeck, 1907. 4to, pp. 53. 

Jouve, A. Le probléme des retraites ou- 
vritres envisagé au point de vue finan- 
cier. P.: A. Rousseau, 1908. 8vo, pp. 
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Manes, Alf. Mietverlust-Versicherung. 
Eine wirtschaftl. Studie. B.: E. S. 
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Protection (da) du salaire en cas de faillite 
ou de déconfiture. Rapport de M. Fag- 
not (ministére du travail, conseil supé- 
rieur du travail). P.: Berger-Levrault 
et Cie, 1908. 8vo, pp. 40. Fr. 1. 

Reichs-Unfallfiirsorgegesetz f. Beamte u. 
f. Personen des Soldatenstandes vom 
18 VI. 1901. B.: L. Schwarz, 1908. 
8vo, pp. 16. M. 0.5 net 

Umbreit, Paul. Die Arbeiterschutzgesetz- 
gebung. B.: Verlag d. Generalkomm. 
d. Gewerkschaften Deutschlands, 1907. 
8vo, pp. 220. 

Warneyer, Otto. Jahrbuch der Ent- 
scheidungen. C. Arbeiterversicherungs- 
recht. Bearb. v. W. Dannenberg. L.: 

’sche .Verlagsbuchh., 1908. 8vo, 
pp. xi+158. M. 4. 

Sucker, Dr. Die Arbeiter-versicherung 
im Auslande. Heft 15a. Die Arbeiter- 
versicherung in Spanien. Gross-Lich- 
terfelde: A. Troschel, 1908. 8vo, pp. 
iii+50. M. 1.60. 
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Bankers’ superannuation and pension 
funds. Bank. Mag. 85: 211-215. 

Chance, W., Reeves, W. P., Coghlan, T. 
A., Miiller, S., and Waxweiler, E. 
The cost of old-age pensions. [A 
statement of the situation in Belgium, 
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Hutchinson, J. G. Can the working 
classes save? A  workman’s view. 
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Sellers, E. Old-age pensions and the 
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census. Contents. 93:147-57- 
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{Emigrant ships, dietary scale —- regu- 
lations January 2, 1908. 1d. 

{Emigration of laborers from the 
British West Indian colonies to foreign 
countries, list of laws dealing 
with. $d. 

Ferreri, Gherardo. Gli italiani in Ameri- 
ca: impressioni di un viaggio agli Stati 
Uniti. Roma: Albrighi, Segati e C., 
1908. 16mo, pp. 143. L. 2. 

Frey. Karl Ritter v. Entwurf e. 
ésterreichischen Gesetzes, betr. die 
Auswanderung nach iiberseeischen Lin- 
dern. W.: Manz, 1908. 8vo, pp. 51. 
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Friedmann, Arthur. Arbeitermangel und 
Auswanderung. W.: Verlag d. “ Bund- 
ésterr. Industrieller,” 1907. 8vo, 


. 70. 
{Population of Oklahoma and Indian 
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bulletin 89.) Paper, 15c. 
Statistique internationale du mouvement 
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Vétat civil jusqu’en 1905, av. 11 tabl. 
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Statistique générale de la France). P.: 
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Ansiaux, M. Les problémes actuels de 
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8vo, pp. 52. Fr. 1.50 

Barety, L. L’évolution des banques 
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Bendixen, F. Das Wesen des Geldes. 
L.: Duncker & Humblot, 1908. 8vo, 
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schaftlichen Seminar zu Strassburg, 
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Born, Erich. Die finanzielle Heranzieh- 
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ra Bayerns, 28.) M. 2.20. 
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Duncker u. Humblot, 1907. 8vo, pp. 
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Co-operative credit societies report, Bur- 
mah, 1906-7. (Govt of India Pub- 
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Co-operative credit societies, 
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of India Publications.) . 
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Draper, George Otis. More—a study of 
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Ecker, Hugo. Der Entwurf eines deut- 
schen Schec tzes Vortrag. Nr. 17 d. 
Veréff. d. Vereins der Industriellen 
Pommerns. Stettin, 1907. 8vo, pp. 
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ziari ed amministrativi di Roma, 
ng tip. Sinibuldiana, 1907. 8vo. 
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avv. Ezio Branzoli-Zappi e del dott. 
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Francesco Craja, Vincenzo Toschi e 
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C., 1908. 16mo, pp. viii+1439. 
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Matheson’s oo and lowest prices, 
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pubblicate con legge 31 dicembre 1907, 
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+tNational banks designated as special de- 
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Neymarck, A. La situation financitre de 
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8vo, pp. 40. Fr. 4. 
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di credito e di previdenza). Roma: tip. 
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Brin des Berliner Geldmarketes. L.: 
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Riesser, J. Bemerkungen zum “ Vorliufi- 
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Herbeifiihrung e. einheitlichen Scheck- 
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Seligman, Edwin. The crisis of 1907 in 
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Univ. Press, 1908, 8vo, pp. xxvii. 

a Yay | Philosophie des Geldes. 

uncker u. Humbolt, 1907. 
hang pp. 585. M. 13 

Sparkassen- tendon “deutscher, £ <, J. 
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Stefani, Alberto de. Gli scritti monetari 
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Tivaroni, J. Compendio di scienza delle 
finanze. Bari: G. Laterza, 1908. 
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inter. 9:177-88. 
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n bankruptcy law, particularly as 
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Deans, R. S. The law of bankruptcy, es- 
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mique. Soc. stat. jour. 49:46-56 
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Kinley, D. Objections to bank-deposit 
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Persons, W. M. The quantity theory as 
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Progress (The) of banking in Great Brit- 
ain and Ireland during 1907. No. 2, 
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R. M. H. Bankersclearings. [Review of 
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cieux. Soc. stat. jour. 49:67-71. 

Salvioni, G. B. Rapport au ministre des 
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1907, Paris: Imprimerie nationale. 
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Stevenson, C. W. Objections to guaran- 
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Symposium (A) by New England politi- 
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82. 
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trade and prices.) Bank. Mag. 85: 235- 


45. 
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Wolf, J. Eine internationale Banknote. 
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Cosby, Dudley S. A. The menace of 
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Fourniére, E. La crise socialiste. P.: E. 
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0.35. 

Momigliana, R. Lezione di socialismo 
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Preuss, Arthur. The fundamental falla- 
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Blatchford, R. A socialists’ answer to Dr. 
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LaMonte, R. R. Methods of propaganda. 
Inter. Soc. Rev. 8:456-65. 
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Rappaport, P. The probable self-destruc- 
tion of the trust. [Socialism will turn the 
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in the solution of the problem.] Inter. 
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Kiister. Kulturelle Wohlfahrtspflege in 
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Lanz-Liebensels, J. Rasse u. Wohifahrts- 
pflege, e. Aufruf zum Streik der wahl- 
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richtungen Miinchens. Hrsg. vom 
statist. Amt. der Stadt Miinchen unter 
Mitwirkung des Vereins f. Frauenin- 
teressen. Miinchen: J. Lindauer, 1908. 
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Money, ‘. G. C. Riches and poverty. 
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